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Rcsardicss  of 
the  Amount 

WHETHER  the 
amotmt  to  be  in> 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements. 

A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Brandtes 

Ai  E.  AMES  &  CO. 

LiMino 

Btttinttt  Etteblliked  1889 

MONTREAL 

Taranto  Vancawvar  Vtclarla 
Naw  Vark  Landan.  Eng. 


MONTREAL,  FRIDAY,  NOVEMBER  16TH,  1934 


TORONTO 


IOC.  A  COPY,  $3  A  YEAR 


At  the  Lookout 


Chain  Stores  Have  Their  Points 


STATISTICS  SHOW  Ottaw.  Bureau  Th.  Financial  Tim..  1  Vl%  ItLl  II U1  lUltl  IlllVldU  til  V  ltd  IV 

UllVIl  I  Ottawa.— While  some  evidence  re- 1  such,  which  is  thp  more  speedy  and  M  IT  f  T  IT*  T  1  OHP  AirilF  I1TPIT  T  PlirT  O 

i  RECOVERY  MORE  MILLS  AT  LAST  NEW  HIGH  LEVELS 

••“''^*“***  I  brought  to  light  in  the  Royal  t'oni-ities  from  the  producer  to  the  con- j  -  - 

DA  Din  lAI  PAAIADA  o»-  Price  Spreads  and  Mass  sumcr  at  a  minimum  of  expense,  is  I  Intmiational  Paper  Leads  Way  i  Led  by  Sale  o(  Toronto  Issue  on 

KflnUIW  LAnAUai»”>,!“S-r.l".'? WUh  Ai>nouncem«it  of  Bmi,  Mow  31  i 


PRICE  ADVANCE 
FOR  NEWSPRINT 
MILLS  AT  LAST 


HIGH-GRADE  BOND 
PRICES  MOVE  TO  I 
NEW  HIGH  LEVELS, 


Buying,  which  began  on  this  branch  | lauded  by  the  commission’s  auditor,; 
lof  its  iniiuiry  early  this  week,  it  is  !  who.  however,  finds  that  chain-stores  ' 


-  quite  evident  lhat  the  condemnation  ha^c  enjoyed  too  much  power  ini 

Col.  Ayres  of  Cleveland  Trust  Us  not  upon  iho  dialn  store  system  i  their  growth  of  recent  jears. 


Co.  Makes  Some  Interesting 
Comparisons 

ECONOMIC  INDEX  OFF 


[as  such,  but  bccau.se  of  the  sugges-  1  Insofar  as  the  chain  stores  have 
Ition  that  individual  chain  stores ;  performed  this  merchandising  ser- 


With  Announcement  of 
Higher  1935  Prices 

$5  A  TON  IN^EASE 


Basis  Below  314 
Per  Cent. 


U.S.  ACTION  HELPS 


; have  been  mainiainin,-,  and  even  in-  vice  wiihout  exiracting  e.xorbitant  i  Second  Half  of  Year  and  i  license*  Granting  Right  to  In- 


_  ___  i creasing  profits  during  time.s  of  gen-  profits  for  themselves  and  without 

ECONOMIC  INDEX  OFF  |eral  adversit>  c  Uiicr  at  ihe  e.vpense  1  taking  these  profits  out  of  their  I 

— — - —  jof  the  primai.v  turiduccr.  the  factory  '  cierks  and  other  employees,  they; 

Some  Decline  From  Hurh  But  "'orker.  the  store  unrUev  or  the  win  the  commendalion  of  the  invc.s- i 


Level  Is  Still  12  Per  Cent. 
Above  a  Year  Ago  —  Wheat 
Moving  Slowly 

AT.’HETHER  or  not  li  is  due  to  | 
I  VV  governmental  policies  —  and  j 
,  there  are  differences  of  opinion  as 
I  to  in  how  far  (.'anada  lias  adopted  a  ! 
I  “Xew  Deal”  program  while  avoiding  i 
i  the  use  of  the  name — recovery  con- 
'  tinues  to  make  better  progress  in 
!  this  country  than  in  the  United 
■States.  For  this  we  have  ihe  word 
lof  no  less  an  authority  -i among 
■  others)  than  Col.  Leonard  P.  .\yres. 

I  vice-president  of  the  Cleveland  Trust 
i  Company  and  an  outstanding  stu- 
!  dent  of  economics  and  business 
trend.  Canada,  as  has  been  point- 1 
ed  out  previously,  has  had  the  ad- 


consumcr. 

The  principle 


.  tigators  employed  by  the  comnii?-  i 
•hain-siore  as  '  sion.  ! 


$2.50  For  First  6  Months 
—  Followed  Ottawa  Con¬ 
ference 


vestors  to  Purchase  Exchange  ! 
Should  Help  Demand  for  i 
Canadian  Securities 


Toronto  Bureau  The  Financial  Timrt 

Toronto.  —  (.'anadiau  high-grade 


_  _  _  _  : _ _ - _ i  Success  of  recent  efforts  by  the  “ur.au  m.  Mnanc.i  iimr. 

^wmnw^w  Vw  a  .  w.«r  An  n  a  st  s  n  •  majority  of  newsprint  producers  to  Toronto.  —  (.'anadian  high-grade 

fIkkiriAl  vPkAlfx  kANK  Ilk  I  AIUAIIA  obtain  a  better  price  for  their  output  ^ond  prices  spurted  upward  to  new 

UrrivlnL  Ut  LnlllJ  iD/lllIl  Vl  l/ItnnUn  'next  year  was  indicated  bv  the  an-  h'Kli*  for  Ihe  year  this  week  as  Tor- 1 , 

n«Taa/\ran  •  rarvTim  ns*  •  nnn  a  rr  nenitwi  nouncement  during  the  past,  week  by  I’^rrow^d  ?4.0!)8.00a  at  a  record  I 

ftW  RUMORS  ARHIIT  ■  ^HARFC  AT  FKHT  ^  international  Paper  Co.  of  an  in-  low  cost  of  .1.5  per  cent,  and  bond 

Ull  AUlTlvIlU  ilDvUl  ullnllClJ  Ml  LlUlll  ; crease  of  $2.50  a  ton  on  its  contract  dealers  felt  the  first  favorable  et- i  j 

nvmnffv  v  fmn  n/\¥w\  I  B  1\1F  1  Bl/m  jP^'^ee  for  the  first  6  months  of  ne.xt  fects  of  the  action  of  the  I  .  1 

nixTillFRx  I  ORP  ■  PllINTx  AnVARllr  I>’®n'’>"''thn  increase  of  $2.50  I 'Treasury  m  lifting  the  curbs  that  ' 

1/lOllLLLlltlJ  Vvlll  •  1  VlllllJ  /lI/l/llIvLl  a  ton  for  the  second  6  months.  Injhn'I  I»een  in  effect  on  foreign  ox- 1  j 

_  _ _  the  past  price  revisions  by  Interna-  p^hango  transactions.  In  breaking 


Comptroller  Glass  Sees  No  Spe- ,  Substantial,  Quick  Profit  For 


cial  Significance  in  Official 
Inquiries. 


Those  Who  Subscribed 
For  Stock 


SAYS  BOOKS  NOT  SEIZED  TRADING  REGULATIONS 


During  the  past  i  wo  or  three  weeks  ■ 


i  vantage  of  an  improved  worid  de-.man}'  rumors  regarding  Distillers  j 
jmand  for  gold  and  other  products  of  |  Corporatiou-Seagrams,  Ltd.,  and  the  j 


entered  Into  at  the  Ottawa  Confer-  <^‘’™Pany.  have  been  circulating  in. 


In  the  early  trading  Bank  of  Canada 
share*  sold  at  58,  representing  o  profit 
of  $8.00  per  share  on  an  actual  in> 
vestment  of  the  25%  payment  of 
$12,50. 


Still,  while  admitting  that  the  financial  district. 


Itional  Paper  in  its  contracts  have  al-  through  the  highs  of  September  bond  : 
;  ways  pointed  the  way  for  the  rest  Pt'ces  .attained  levels  that  have  not  t 
■of  the  industry;  hence  the  action  of  seen  since  the  early  years  of  ^ 

:  the  big  U.  S.  organization  is  accepted  Pfcsent  century  and  possibly  not 

jas  ihe  precurser  to  a  general  ad-  1808. 

jvance  in  newsprint  prices,  some-  While  the  action  of  ihe  U  S  , 
i  thing  that  has  been  the  aim  of  lead-  Treasury  in  lifting  restrictions  that' 
jers  in  the  Industry  for  the  past  year  had  been  on  the  books.  If  not  in  ef- 
or  18  months.  TefC  since  last  .lanuary  brought  ii 

!  The  action  of  International  follow--  firmer  tone  to  the  bond  market,  it 
jed  almost  immediately  the  confer-  fooh  the  Toronto  sale  to  crystalize  ■ 
enoc  between  representative.^  of  the  sentiment.  Six  Canadian  syndicates  ■ 
newsprint  industry,  which  included  tendered  on  this  issue  and  the  spread  ; 
Interim  stock  certlilcates  of  the  ^  R.  Grausiein,  president  of  that  between  the  high  and  low  bids  was 
Bank  of  Canada  have  been  forwarded  corapanv.  and  members  of  the  fed- 1  only  71.1  cents  per  $100  of  bonds.. 


Th  e  Sisters  of  The 
Holy  Names  of 
Jesus  and  Mary 
4' 2%  bonds, 

maturlns  May  15th,  1940-46 

Issued  by  the 

Mother-House  in  Montreal 

SECURITY 

First  Mortgase  on  Valley- 
fieid  Convent. 

Covenant  of  the  Order  in 
general. 

Properties  valued  at  over 
$18,000,000.  Total  bond¬ 
ed  debt,  less  than  $2,500, 
000 

Price;  99^  plus  accrued  interest 

LG.  BEAUBIEN 

&  CO-  Limited 

MONTREAL 

Quebec  Three  Riven  OHewe 
Paris  (  Franca) 


POWER  DEAL  WILL 
NOT  BE  BIG  ISSUE 
IN  ’PEG  ELECHONS 


most  international  comparisons  of !  rumors  showed  a  wide  variation  as  1 shareholders  across  the  country  government  held  at  Ottawa  last  i  had  any  Canadian  niiinicipal-  ■ 

the  progress  of  recovery  are  of  ra-|to  details,  the  main  points  in  all  of  i®”**  trading  in,  the  certificates  has  ^eek.  At  that  conference,  Mr,  >ty  borrowed  upon  such  a  favorable  vViU  Receive  Attention  of  Can- 


ther  doubtful  validity.  Col.  Ayres  ithem  were  largely  the  same-  that  ' t^ommenced  on  the  stock  exchanges.  Qraustetn  said-  ’  cost  basis  even  despite  the  fact  that 

finds  that  in  the  case  of  Canada  and  UircoSany  was  under  iSv^stiS  the  mar-  adhere  with  no  authoritv  to  ^he  average  maturity  was  only  0.7:  :  aiaai«  oui  ixegonaaom  ixo. 

the  United  States  there  are  some  tion  by  the  federal  authorities,  that :  I’’*’™  tl*®  hands  of  dealers  in  un-  apeak  for  the  industry-  but  merely  '  years.  Then  it  was  discovered  that .  auftuaently  Advanced 

statistical  records  of  real  compar-  the  books  had  been  seized,  that  sub- '  securities.  Official  listing  of  to  seek  an  expression  of  attitude !  fh®  syndicate  hud  not  only  bought  i 

lability.  Two  sets  of  these  are  shown  poenas  had  been  issued,  ami  that :  •I’®  has  not  been  requested  by  of  the  Dominion  Government  in  re- l'I>®  Prices.  PUBLIC  INTEREST  LAGS 

I  in  the  accompanying  diagram.  They  the  Bronfman  brothers  had  left  thcjll*®.  off>cjals  of  the  bank  but  the  gard  to  the  exercise  of  Us  influence  i on  practi- j  _ 

I  ...rki  lo-roiAi  Ac-Tiv/ixv  j  country.  .\ctions  by  Dominion  andj**-®!’®^  ®f  fh®  exchange  has  the  au-  in  the  interest  of  a  solution  of  the  |  ®®*Iy  ®f  high-grade  bonds.;  winnip**  Bureau  The  Financial  Time* 

iKi  Tuir  I  i^c  AKin  rAMAHA  ;  Consumers  Glays  Companies  were of  G.  P.  Towers,  governor  of  industry's  problems  on  a  basis  of  Dominion  bonds  the  most  ac- 1  -Winnipeg.  —  Invited  in  a  leading 

i  IN  TML  U.  o  AINU  C,  IN  U  .recorded,  apparently  lending  color  toiH’®  Bank  of  Canada.  Tho  code  let-  fairness  to  the  provinces,  to  the  t''®-  ,  , .  ,  ,  ,  !  pdOnriAt  in  fhn  Winninrir  Ptpp  PrpK^ 

I  ~  PRODUCTION  fl*®  rumors.  ;ters  BKC  will  be  used  to  designate  workmen,  ihe  fanners,  and,  above  The  average  yield  on  seven  high-!  .  , 

I  til'  JD  I  I  Enquiries  b,\  The  I'inancial  Times  fhe  stock  on  the  tape.  all.  to  the  consumer  whose  prosper-  Rrad®  bonds  at  tho  close  of  the  mar-  ;  to  discuss  their  attitude  to  the  pro- 


Attractive 

Municipals 

City  of  London 

Bonds  due  Nov.  1, 

Price  to  yield  4.13% 

City  of  Stratford 

5'‘t  Bonds  due  Jan.  1, 

Price  to  yield  4.35% 

City  of  Kitchener 

S’l  Bonds  due  Sept.  1,  t<M5-S2-S4 
Price  to  yield  4. 13%. 

'rdephortc  ov  telegraph 
vnur  requirement •> 

KfLBonYxjNG. 

Weir&Go. 

UMITEO 

Aidred  Building,  Montreal 
Telephone:  Harbour  St','0 
1 01  onto  Ottawa  London  Hamiitaa 


didates  But  Negotiations  Not 
Sufficiently  Advanced 


INDUSTRIAL  ACTMTY 

IN  THE  U.  S,  AND  CANADA 

{A, 

PRODUCTION 

n 

T"! 

r^.  i. 

A 

'J 

a. 

4 

.1 _ _ 

EMPLOYMEN 

n- 

■ 

t 

PUBUC  INTEREST  LAGS 


grade  bonds  at  tho  close  of  the  mar-  |  to  discuss  their  attitude  to  the  pro- 


|both  in  Montreal  and  in  Ottawa,  cli-  i  The  interim  stock  certificates  are  itV  constitutes  the  foundation  upon  ^®f  ou  Xet-ember  16  was  3.7  per  cent.  |  posed  acquisition  by  the  city  of  the 

I  cited  the  definite  information  that  transferable  on  the  books  of  the  which  Canada’s  greatest  manufactur-  (Continued  on  Page  3.1  (street  railway  or  all  of  Ihe  assets 

'an  investigation  concerning  certain  bank  upon  surrender  by  the  regis-  fUK  industry  must  rest  and  whose  - - - - -  ■\vinnineg  Electric  Company 

,activitie.s  of  Iho  company  is  being  tered  owner  in  person  or  by  attor-  kooOwill  must  be  rated  as  its  DIIATA  CMrDAVI7DC  *I>®  2’  aldermanic  candidates  here 

conducted  by  tho  ledonil  authorities,  ney.  Upon  payment  of  the  unpaid  asset.  ipHIIIII  k  IV|,K  f|  V  are  exnected  to  do  some  orating 

;  The  Financial  Time.s  has  sought  installment  and  surrender  of  the  in-  “The  necessity  of  any  formal  ac-  »  llVlV  lillUim  »  UIlU  ^  ^  theme  In  the  nuracroua 
from  official;-,  of  ihe  company  a  def-  terim  certificate  the  regiatered  own-  t’on  in  the  direction  of  the  control  nnAriTC  DITMMIUr'  meetings  to  bo  held  nrior  to  election 

I'lnite  statement  in  connection  with  er  is  entitled  to  his  stock  certificate  the  industry  by  the  Federal  MHlInl  I  \  KlJNIVINI*  j  November  ’’3 

the  ruinor.s  and  report-s.  Interview- 1 as  soon  as  possible  after  .January  2.  Government  by  the  fixing  of  prices  *  UWl  11 U  V.  .  •  _ 

vtil'Vo  h‘'''rimiaHersTfhe  '  ‘wo  major  respects  the  share-  To “cltemnfate HN  HfrHRR  ^fAT  V  tinently  up  to  the  aspffani  ‘for  c^c 

cSpani%  F.  GlaJrco^^^^^  Tvoid  R  the  gr^t  tie  UH  llIbntK  jlALC  honors,  outlining  tlte  Winnipeg  Elec- 

I  informed  The  Financial  Times  that  L  j  hnniis  Tho  wotTv  industry  have  exerted  and  will  exert  -  trie  Issue  as  follows. 

:h.3  knew  of  nothing  to  justify  suchiL„„,.  themselves  to  the  utmost."  Further  Proffre**  Made  in  Re-  "How  many  of  tho  candidates  think 

rumors  The  Bronfman  brothers  “Q  double  liability  fea-  ro-wwo-i.o  ruirnw  wxbuc  hi  wc-  should,  under  cormin 

iho  ho„o  hloo  ..oohio  to  *^^0’  ture  and  share  ccrtificatea  arc  ac-  Sought  Compromise  duang  Bank  Loans  During  conditions,  purchase  all  the  utiiitio, 

fo  r;no!,?.ooontiwoJ  Jo  vof  Bud  It  was  reported  that  St.  Lawrence  i  Year 

.turn  to  Canada  recently  for  one  rca-,^,.^  _ _ _  vr*«^*o  »uu  .^-.10.0.  *cttr  land  its  subsidiarica?  Theism  include 

I  son  only _ that  the '-reat  bulk  of  Dis- transferable .  under  certain  re-  Paper,  which  precipitated  the  price  -  i  ,j,p  strict  railway,  the  power  plants 

i  nXr«%ongramR  hnsinoU  ia  timv-  ho  Stocks  of  chartered  banks  crisis  by  accepting  a  commitment  i  mVIDFNn  IN  1915^  af  Great  Falls  and  Seven  Sister.-, 

rii  A ?hf  h®lL.  tare  known  as  book  stocks  and  share  on  two  big  contracts  for  a  malnten- ;  UIViUHNQ  IW  ^ 

Toronto  Bureau  The  Financla!  Times 


I  qnn  nnlv _ thnt  orpnf  hulk  nf  Dia- ' i-i  i  uuutJi  urri.tt.iii  re-  x»*»x.**  wu.vxa 

^  tnicrs-Seagrams  business  is  now  be-  strictions.  Stocks  of  chartered  banks  crisis  by  accepting  a  commitment ! 
ing  donl  fcr^s  th^Ser  stocks  and  share  on  two  big  contracts  for  a  malnten-  ; 

'  While  drawing  attention  to  the  issued  ance  of  the  present  $40  a  ton  price; 

Ifact  that  a  distillery  company,  from  ll®  ®“old®r^  ^  lt”!.bank  throughout  1985  bad 


'Street  railway  or  all  of  Ihe  assets 
!of  the  Winnipeg  Electric  Company, 
fhe  27  aldermanic  candidates  here 
are  expected  to  do  some  orating 
upon  the  theme  In  the  numerous , 
meetings  to  be  held  prior  to  election 
day,  November  23. 

The  editorial  puts  the  Issue  per¬ 
tinently  up  to  the  aspirants  for  civic 
honors,  outlining  tlte  WTnnlpeg  Elec¬ 
tric  Issue  as  follows: 

"How  many  of  tho  candidates  think 
that  tho  city  should,  under  cortain 
conditions,  purchase  alt  the  uttlltlos 
of  the  Wlnntpofr  Electric  Company 
;  and  Its  suhsidlarlea?  Theiso  include 
I  the  street  railway,  the  power  plants 
;  at"  Great  Falls  and  Seven  Sister.-, 
i  transmis.sion  lines  to  yVTnnlpeg,  the 
jolectrlcnl  dl.stribution  system  in  TViii- 
I  nlpcg  and  aurroundng’  mniilclrnlltics, 
and  tho  gas  system.  Should  the  oU.v 


I _  I  'show  for  tho  past  six  years  the; the  heavy  excise  duties  on  its  pro- j® 

i  monthly  changes  in  the  volume  of .  ducts,  is  always  moje  or  less  under  | ®  *^hareliolders. 

'  industrial  production,  and  the  rec- 1  investigation  by  the  federal  govern-  ’ 
lords  of  industrial  emplov-ment,  in  i meat,  Mr.  Glas.s  denied  knowledge  of 
DI?TTI7D  VDAD  iboUi  countries  on  the  basis  of  the  |  any  special  investigation  at  the  pres- ; 

JfJULll  DIjIIIjIi  I  CnA  i  averages  for  1929  being  taken  as  ent  time.  The  books  of  the  com- i  «  a  « 

i  equal  to  100.  Dealing  with  com- 1  pany  had  not  been  seized,  he  said. ;  ■ 

DICTFI  I  f7DC  f^ADD^M  ipafatlvc  statistics  and  indices  Col. ;  evidenced  by  the  fact  that  the;  ■  1  I  ■  i 
l/luJILLLAO  vVAl  —  company’s  auditors.  Price,  Water-;* 

_  -.In  this  cciuntrv  the  ■  house  &  Co.,  have  been  working  on 

E>  CL  CL  •  1  1  Rcsri-vr  Ttnoid  coiupiirs  a  ni'nithiy ;  them  during  the  past  two  Weeks  in  Ml 

Keport  to  ohow  oubstaiilial  Im-  i  mdrx  of  the  volume  of  production  m  connection  with  the  company’s  an- 
II  C  toa n ut ac til fi iig  and  in  mining.  .  n,,„i  -coorl 

pi  OVenient  U.  bales  loi+ior  fpdev.ai  agencies  inaUe  available ,  ^'ml  report.  Two  weeks  (l 

Expand  Rapidly  f-gm  cs  or  e.^ojmient  in  these .  Jhc  actions  by  the  glas.s  companies  ^  co^istructiv, 


fact  that,  a  distillor>  company,  i  shares  traded  the  chance  of  ^  result  of  steps  taken  by  the  Que- 1  Toronto.  —  While  tho  fiscal  yearit^j^^  street  ratiway  fc\>tx*iu 

the  very  nature  of  its  business  and  ,  j^.  reHsleredIn  the  bee  Government  to  cancel  special  Photo  Engravers  &  Electrotypers  j  alone  at  a  prim  fixed  by  arbitration" 

the  heavy  excise  duties  on  its  Pro- P  the  p®®  uoveinmeni  to  cancel  special  ^  February  I  Should  the  system  be  tmn.-formed  by 


(Continued  on  Page  6) 


Plan  to  Deal  With 

Public  Debt  Problem 

Strengthened  by  Developments 


^  iHonpations.  fn  T^tida  the  ^errrs-  jigajijgi  tlic  cnnipanY  i^rc  on  account  I 

ponding  d.ata  me  eompiled  hj-  the  bottles  returned  by  Distiller.«- 
I  lie  annual  report  ol  DiEllllers  I  Dominion  Hureau  of  Statistic.-  of  the  ^  that  thev  did  i 

rsn.i(liai)  Orpartment  of  Trade  and  Sicagrailis  on  me  scoi  C  mat  uiej  uiu 

orporatioTi-Scagrams  l.,imitcd  for  j  <.outmeiee.  m  both  countries  the.-e ;  not  fulfill  specifications  required. 

ii,--  |•!.•r'■lI  voai-  onriod  liilv  eic.  lout  i  coinpilaf'on s  .T re  made  by  high ly  coni  - - 

.u  Iiscai  jeai  enciea  .iui>  -‘st  last  .  statisticians,  and  published  hy ,  ^  , 

s  now  in  course  of  preparation.  ;  timrotighi.v  ’  cspousibie  g-ovornmenfai  /)omfnmn  nTirlCttu 

lUi,  according  to  H.  F.  Glass,  comp-  i  agenoie.s  The  data  thom.-elves  are  '  ttlff  • 

roller  of  the  company,  the  state-  '  YcOrOpenS 

iTcnt  will  show  a  iiKitcrial  improve-  '  p^oyniF'^it.  Tho  Anicrioan  Inoludr*  _ _ 

pent  in  operating  results  over  the  ^  V-aMUeVt'lm.u-h’  the  Vir"!  Uoniinion  Bridge  Co.  Lt 

.receding  year  _wlieu  net  ®arDing.s  ;  thr.  u»h  :  under. stood,  started  it.s  new 

onivniciit  to  47  cents  a  siiare  on  I  industrial  productfen  did  : year  this  montli  with  a  fair 

he  stock  were  reported.  It  will  imr  deeiine  during  the  depression  Qf  husiueu.s  on  its  books  and 


is  now  in  course  of  preparation,  j  {prtiotighiy 
and,  according  to  H.  F.  Glass,  comp-  i  ageiioie.- 
1  roller  of  the  company,  the  state-  '  f "’"i’J; 
inent  will  siiow  a  material  improve-  |  pioyment.  '1 
ment  in  operating  results  over  the  ;  .sentemhi'r 
preceding  year  when  net  j  ”r'n"  toiler, 

cunivniciit  to  47  cents  a  siiare  ®u  i  a jy, 

:he  stock  were  reported.  It  will  ,, or  decline 
be  recalled  lliai  operating  profits  ;  duitc^  ii.s  fai 
lor  the  first  quarter  of  I  be  i’®!!’'  p<.V.nvp,.y 
H)33-.34  were  almost  50  per  cent,  of  j  qparter' of 
the  figure  for  tlic  full  12  months  of  'tri-'t  prodm 
.1,00  .'o  cved  .'ilinosi 

'  ,  \va.«  4n  lat*' 

The  company.  .Mr.  Gia.s.s  staled,  is  i  pnf  in  the  i 
having  outstanding  success  in  the  i  of  its  g.ain 
marketing  of  its  new  brands  in  the  '  ””,',1.'^''^ 
I'.S.,  and  sales  are  expanding  rapid-  |  pioymont'*" 
ly.  Distil lers-Sea.grams,  lie  slated,  is  j  better  tbar 
iiow  the  most  powerful  factor  in  | 
the  distillery  field  across  Ihe  border  j cansdlaii  "^"e 
from  the  point  of  view  volume  i  was  82':r-  a 
of  business. 


Year  Opens  Well 


Two  weeks  ago  The  Financial  Times  presented  for  considera¬ 
tion  a  constructive  plan  for  the  refinancing  of  the  public  debt  of  the 
Western  proinnces,  attendant  on  a  solutiem  of  the  railway  problem. 
That  plan  deserves  the  attention  of  all  those  concerned  with  the 
situation-  from  both  federal  and  provincial  standpoints.  The  sub¬ 
missions  of  the  author  of  the  plan  have  been  supported  since  by  the 
trend  of  financial  markets  as  indicated  by  the  rates  of  City  of 
Toronto  bonds  on  a  basis  under  3Vb  per  cent.  The  author  continues 
the,  argument  for  consideration  of  his  plan  tit  fhe  following  article. 
Editor. 


‘28.  it  is  understood  that  earnings  are  j  greater ‘ex ivlu  ,’’ 

running  well  in  advance  of  earnings  I  ,  ,  , 

in  the  fiscal  year  ended  February  28.  1^^®  nominations  closed  last  l.>id<i> 

.19f31.  In  that  fiscal  period  the  com-|^ith  two  candidates  in  the  field  for 
pany  earned  $1.79  per  share  on  thei^he  mayoralty:  Aid.  .1.  .-\.  McKci 
3(1, 000  shares  outstanding  and  rc-|®har.  a  teleran  coniicillnr  whose 
ported  sales  of  $756,501  as  compared  judgement  and  distinctive  scr- 

:with  earnings  of  $2.19  and  .sales  of  | '’ice  as  chairman  of  the  civic  finance 
$983,300  in  the  preceding  fiscal  year,  j  committee  make  liim  appear  to  i-e  the 
bhirther  progress  has  been  made  logical  successor  to  Mavor  R.  11 
in  reducing  bank  loans  incurred  in|"'®l’l’’  John  Queen.  the 

the  addition  to  equipment  under- ;  Independent  Imbor  party  nominee 
taken  early  in  1931  when  the  com-l"'ho  '>*»«  already  been  defeated  lU 
pany  entered  into  a  lO-ycar  contract  I  nniyoralty  contest  ,\n  astute 

.with  Robert  Simpson  t'o.  At  lliei^cnG.  -'I'’.  Queen  hits  niclloMcd  eon 
lend  of  the  last  fiscal  year  those  1  s'derably  as  a  result  of  Iona  years  in 
jloans  had  been  reduced  to  $lS.).00h  '  Pniilui  office,  ins  fiei>  radicalism 
1  from  $250,000  .and  all  notes  issued  in  having  been  solieiied  a;'  lii.s  viev,- 
j payment  for  now  equipment  bad  been  Pntnt  expanded.  Ho  i;-  tilso  ttio  lead 
retired.  Because  of  the  cxccllpjil  cf  t'l  *1'*’  labor  section  in  tho  Mani 
.earnings  record  of  the  company  it  is  Tuba  legislature. 

understood  that  there  is  no  necessii I  I'p  to  the  present  the  inuicaiioiis 


Uoniinion  1 
■  uudcr.stood.  st:i 


earnings  may  re.su!l  in  an  increase  ly  between  tlic  civic  transportation 
in  dividends  during  19.35,  it  is  felt  in  j  commit  lee  and  the  company,  and 
some  quarters  altliougli  tho  former  until  such  time  as  a  definite  price 


company,  .nr.  uia.ss  siau-.u,  '  pira  in  the  umird  state.e  had  ueit  mo.-i  i  me  repori  tor  me  .'ear  jusi.  vioseu,..  . .  .  — ^  !  ‘  ui'.uvnu.-  uuni.f,  .i. ..  .i.  v  ......i... .  n,,.  ,  ...i.j 

g  outstanding  success  in  the  i  of  its  g.ain.-  of  the  pa.-t  two  year.-, ;  win  it  is  indicated  show  earnings  at  c  cim re  issue  v  a-  oversuDsci  ibed  immediately.  isome  quarters  altliougii  tho  former  until  such  tune  as  a  definite  price 

‘tiu"  of  its  new  brands  in  the  '  of  c.ariy  ic-t.  ((,(,  same  levels  as  the  pre-  | .  I,  .®  i’'SP«J®ancc  or  the  high  pnee  received  by  the  City  of  Toronto  is  rate  of  $2  per  share  mav  not  be  re-  for  liie  street  railway  is  a.crecd  upon 

■md%ales  are  exnandiuc  rapid-  '  '"fi’''  record  in  '9''  reeni-  rear,  wlien  about  9.5  cents  a  Inis.  On  the  very  day  upon  which  the  City  called  for  teaiders  for  3Vs%  sumed  until  ail  bank  loans  have  liecii  or  emerges  in  a  practical  and  defin- 

-'.'jS'SSkuSr'K.':’..,!’  '..racd.  '**'’■  "C’T  P.".'".  '»  . . . 

the  most  nowerfui  factor  in  fci  onco  is  not  so  striUinE  a.-  is  Mini  -  - - -  .uJing  at  9i  .4o  to  9i.G0.  Quotations  for  iheso  bonds  are  higher  now  hut  j  built  up,  will  probably  continue  to  lag. 

fiaia  f bn  bni  der  '’’'“^Gng  to  production,  lu  September  ....o-nt.-  trrfi  r  i  '’Gil  below  par  —  and  the  City  of  Toronto  received  par.  Shouldn't  ——^—;  ■  ■  n  i  . . — — — — 

stilleij  field  acros.  *’*®  "®  Canadian  employment  in  indu.strv  LXIORT.S  Sni/f.  (.ROIV  'Dominion  obligations  sell  substantially  above  municipal  issues?  Of  course  i 

Exportbusine.ssof  Canadian  Can-;th®y  should.  Then  Why  does  this  situation  exist?  Many  reasons  could  be  I'.L _ _ L..  ■ ■  .  — ==M 

7(1%  as  great  .as  Pba  .average.  It  ^^rs  continues  to  develofi.  In  the ! '1®''“"®®®  ®nt  they  can  ail  be  summed  up  in  "Financial  Policy”.  The  Citv 
i?  partieulaiiy  noteworthy  that,  in  the  ^  nionths  of  this  rear  canned  ( ntad®  this  very  interesting  observation  in  Us  call  for  tenders;  i 

- -  b'mustrhi?  prod^mtiin  ‘  and '  “'em pic v-  fruit  'exports  were  up  at  $l,U7.9p:i  '  "The  City  of  Toronto  never  renews  or  refunds  any  of  its  obligations  O  •  g  kS  I  4.  I 

Inflav  nn  RaoLr  Pa0«>  1  meat  have  m.ade  large'net.  .eain.-  in  from  $938,556  and  canned  vegetable  i  “"‘I-  conformity  to  this  established  practice,  since  .lanuary  l.st,  1919.  rrOVlIlCC  OI  &askatClie'Vail 

inaex  on  oaCK  rage  (Continued  on  Pase  6)  exports  at  $9W,MS  from  $498,605.  ( extinguished  $129,788,000  of  debt  of  which  $2'8.387, 000  was  before  maturily."  . 
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lexpons  at  $9*CM,1J8  from 


THESE  FACTS  point  to  a 
SOUND  INVESTMENT... 


F ull  particular.^ 

regarding  this 
investment 
opportunity 
will  be  sent 
upon  request. 


ISSUE;  The  Cumulative  Parti¬ 
cipating  Preferred  share.?  of  ei 
progressive  Company  supplying 
a  world-wide  market  with 
products  essential  to  many 
industries. 

INCOME:  The  yield  is  over 
h.50%.  and  current  earnings  arc 
at  the  rate  of  over  2  '-i  times  Pre¬ 
ferred  dividend  requirements. 


SECURITY:  These  Preferred 
shares  constitute  the  senior 
obligation  of  the  Company. 
'I'bey  are  secured  by  the  Com¬ 
pany’s  entire  assets,  and  are 
non-callable. 

■.\PPREC1.4T10.N:  An  unlitriled 
participating  feature  atfords 
opportunity  of  sharing  in  in 
creased  earnings. 


NESBITT,  THOMSON  and  Company  Limited 

355  ST.  JAMES  STREET  WEST,  MONTREAL.  QUE. 

Branches  in  all  the  principal  cities  of  Canada 


If  simply  means  that  the  City  of. Toronto  is  following  a  sound  financial 
‘.policy.  It  is  not  suggested  that  the  Dominion  should  go  and  do  likewise 
at  the  present  time — eventually  it  should.  But  it  is  suggested  tliat  the 
major  financial  "leaks”  should  be  stopped;  and  they  can  be  stopped. 

V  .V  ¥ 

During  the  past  four  years  our  F'ederal  Government  has  acted  souiirllv, 
e.tfectively,  courageously  and.  when  necessary,  quickly  in  meeting  in.suy 
problems  of  national  importance  when  they  have  arisen.  Reflection  of  this 
may  bo  seen  in  the  splendid  Improvement  in  Canadian  credit  during  the 
past  year  or  two.  But  why  in  Heaven’s  name  should  wc  stop  at  the  half¬ 
way  mark — it  is  not  our  destination. 

Has  tha  Ooveriinient  lost  its  sense  of  direction  or  its  courage?  Has 
it  really  laced  and  studied  these  two  outstanding  financial  problems  or  Is 
it  that  it  just  lacks  any  definite  policy  in  this  direction”  Or  was  .ludge 
J.'ullerton  really  e.xiircssing  tho  viewpoint  of  the  Goveninienl  in  suggestiiic 
that  for  further  improvement  we  should  await  the  rclurii  of  prosperity? 
Siii’oly  it  can  not  be  that  W'c  are  to  wait  for  a  lead  in  the  direction  of 
cutting  losses  from  the  Bank  of  Canada.  .\nd.  finally,  why  i.s  it  that  the 
problem  of  .stoppin.g  huge  Federal  losses  is  not  being  really  studied  hy  the 
bank.s.  the  financial  instilutious  and  individuals  as  w'el!  as  by  pulilic  bodies 
witii  a  view  to  placing  practical  suggestions  before  the  Oovernincnl  wbosc 
troublc.s  are  legion" 

Whatever  ihe  answers  lo  these  qucsti.iri.s  ina>'  be.  tlic  fan  lemaiti.s 
tliut  Ottawa!  is  not  taking  action.  Surely  .Mr.  Rooseveli  in  liis  elections 
last  week  provided  us  with  all  the  evidence  necessary  tliar  ihe  pulilic  uant 
action,  real  action.  Quite  )iropcrly  tlieir  attitude  today  i.s  that  “it  is  better 
to  have  tried  and  failed  than  never  to  have  tried  at  all." 

While  holding  no  brief  for  Mr.  Beatty,  fhe  fact  remains  he  lias  faced 
Ihe  railway  problem  and  presented  suggestions  in  some  detail  for  solving 
it.  Surely  it  is;  not  essential  that  we  continue  indefinitely  with  the  Duff 
.Commission  plan  at  a  cost  of  a  million  a  week. 

Early  in  November  The  Financial  Times  presented  deflnhc  sugge.-- 
tions  for  saving  $7,000,060.  a  year  in  interest  on  our  Western  Provincial 
debt.s.  There  is  no  real  reason  why  W'estern.  Government  bond.s  should 
.-ell  at  prices  to  yield  between  5%  and  6'';5  while  Toronto  borrows  at  3t.»®(. 
Surely  a  situation  such  a.s  this  calls  for  study,  co-operatiou  and  action. 


Province  of  Saskatchewan 

Bonds 

l.luc  beptember  I.‘.f,  I9,7l 
Denomination';  $1,000  and  S.'iX* 

Price:  85.19  and  interest,  to  yield  5.20^^ 

The  Honourable  James  G.  Gardiner,  Premier  and 
Provincial  Treasurer  of  Saskatchewan,  has  authorized 
the-  following  statement:  ’'The  margin  existing  between 
interest  cosis  on  the  public  debt  and  the  revenue  avail¬ 
able  to  cover  the  total  cost  of  government  charged  to 
revenue,  is  the  -amc  now  a.s  when  the  budget  was  bal 
.'meed  in  earlier  years;  and  it  is  my  intention  to  produce 
that  balance  again. 

’T'afiital  e.xpendiliirc-  will  he  tnade  only  where  the: 
are  .ibsolulclv  r^scnlial  to  increase  ibe  returns  from 
proilucticin.” 

.Sa.'kalvnf.'vaM  df.scripti\e  circular  Kla‘h>' 
furn:«hrd  upon  rrque.st 

Wood,  (vuridy  &  Company 

Limited 

Torontc  360  8t.  Janies  Street  V  ancouver 
Montrva'  Montreal  .N’ew  York 

Winnipeg  I’ho.ne;  Harrovr  2131  London. Eng 
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POWER  AUTHORITY 

I  Distribution  is  Wider  |  \l\X 

SUBMITS  PLAN  TO  _ « 


Uutd  Qffwi 


r  \yyictevct  your 
business  extends  in  Canada  .  . . 
there  is  the  Bank  of  Montreal. 


dUDiflllo  I  liAIl  ^11  stock  rcKiMer  of  AIoDircal 

UUUlTlllU  I  lanil  f  ;  Power  shows  that  distribution  of  the 

A  f n  /'AMPimilflTIAM  f^harcs  as  at  Septciuber 

VViik/VlTJA  IlV*i  « as  above  the  preceding  quarter  and 

. -  ■  also  exceeded  that  ol’  the  corres- 

■  R.  O.  Sweezey  Outlines  Scheme  pondine  quarter  of  Wheroas 

For  Greater  UtiUzaUon  of  i 

r,  n  couniccl  foi-  or  8G..  per 

Power  Resources 


Investing  In  Prosperity 


('.oinraon  Stocks  of  Companies  Which  Should  be  Major  Parti¬ 
cipants  in  Recovery  in  Industrial  and 
Economic  Conditions 

No.  10— F.  N.  BURT  CO. 


cent,  of  the  whole,  this  year,  sliare- 
lioldera  in  this. class  account  for  8.- i 


MODERN,  LFFICIFNT  BANKING  SERVICE 

,  .  .  .  the  outcome  of  JI7  years' 

successful  operatioH  .  •  •  . 


BANK  OF 
MONTREAL 


Lstablishcd  i8ty 


SI  KKL  .STRUCTITIES 
‘|i  PLA'I  E  &  TANK  WORK 

ilisS}'  CAISS0N!9,  barges 

I  COMPANY  It  VI  IA\  AY  Si  HIGHWAY  BRIDGES 
S>\  IM;  Si  BASGEFJ*:  SPANS 
COAL  Si  ORE  BRIDGES 

Hydraulic  Regulating  Gafcft  and  Operating  Alaclitnery 
J,iftl<jrk-.  rur!i(abl<‘tf,  1  lerfric  and  Hand  Power  Craoee^ 
Gear  Cutting,  General  Machine  W  tuk.  Korgiou-* 

DO.MINION  BRIDGE  COMFAW 

LIMITED 

Ht  tD  OmcK  •  LACin>'E  (Mo.>Tnfe.^L  rii  i . 

BBA?fCH  OFFICES'  AND  WORKb; 

MONTREAL  OTTAWA  STNMPEr;  AANLULVtR 
AMHERST  lOHOM'O  CALCAR  V 

AGEXetES:  EDMOtVTON  REGINA 


-  lioldera  in  this. class  account  for  it.- '  -V  I  anadian  company  which  has  dends,  over  78  per  cent,  of  net  eam- 

co-operation  needed  '  !(45,5f!5.  or  87.!'  per  cent,  of  tlie  is-  I'ccn  able  to  establish  an  important  ings  having  been  distributed.  j 

_  sued  f  hare  capital.  Three  months  ‘  tnarUct  (or  its  products  in  the  Unit-  Despite  this  liberal  dividend  pol- 

Between  Comomies  and  Public  ’’er  cent,  ed  States  with  two  of  its  existing  icy  of  directors,  a  total  of  11,263,617 

i--  vtt  F  reduction  corresponding  to  ‘‘popu- ' plants  located  in  that  district,  P’.  N.  in  excess  earnings  has  been  turned 

^uinonucs  ro  cjrect  ivwjor  increase  is  shown,  of  course,  in! Burt  ®  long  record  of  sue-  back  into  surplus  during  the  15 

Savings  —  Supports  Private  the  holdings  in  brokers’  names  and  | cessful  operations  and  dividends  paid  years,  and  this  is  reflected  in  the 
Owneislup  of  Power  *'*  Biose  registered  in  the  names  of  ion  its  common  stock.  One  of  the  exceptionally  strong  balance  sheet 

_  banks,  trust  companies,  etc.  Where- 1 pioneer  members  of  the  Moore  group  position  now  enjoyed  by  the  com- 

That  the  nrlnclnle  of  nrtvate  own- ' accountcdiof  companies,  F.  N.  Burt  has  out-  pany.  As  at  the  end  of  1933,  total 
,  r.hin  ^  t  M  ^  ^  ^  P®’’  brokers  ac- 1  standing  management  and  direction,  surplus  of  9936.768  was  reported, 

crshlp  of  power  In  Quebec  should  be  g  j  cent.,  this  year,  ifmd  a  notably  strong  balance  sheet,  equivalent  to  over  |8.70.  a  share  on 

maintained,  with  co-operation  be- 1  the  figures,  respectively,  are  7.0  per  I  position.  Capitalization  in  relation  the  107,536  shares  of  common  stock 
tween  public  authorities  and  the ;  cent,  and  5.0  per  cent.  At  the  pres-  jto  normal  loaning  power  is  of  mod-  outstanding.  On  the  last  balance 
power  comnanics  in  the  mattcis  of ' ‘*5®  company  has  31,143  lest  proportion,  the  company  having  sheet,  sur]|lus  and  reserves  were 
unH  ... ui,.,f Inn  i “^alnst  31,034  Share- 1  the  rather  unusual  distinction  of  not  shown  at  52.6  per  cent,  of  total  as- 

dtstributum  and  greater  holders  at  the  end  of  the  second  j  having  added  to  its  outstanding  ca-  sets.  Current  assets  were  shown 

ol  the  power  resources  of  the  pro-  quarter.  It  Is  intere.sting  to  note,  jpHal — except  for  a  small  issue  of  at  25.8  per  cent,  of  total  assets  and 
\iuce,  was  the  opinion  expressed  by  ■  however,  that  while  the  number  of  i  common  shares  to  employees— for  22  about  9V4  times  current  liabilities.! 
it.  O.  Swee/.ey,  prominent  engineer  shares  on  the  popular  register  i  years.  Goodwill  is  carried  at  the  nominal  1 

.111(1  fin.ancier,  and  founder  and  for-  shows  a  marked  expansion  from  a|  The  P.  N,  Burt  Co.,  Ltd.,  was  figure  of  $1.  Property  and  plant  j 
me!  presidciU  of  Beaulmrnols  Power  vear  ago.  total  sh.areholders  at  31.- j  formed  in  September,  1909.  as  a  I  of  |4, 154,463  has  been  W’ritten  down 
('oi'poiatioii.  in  giving  evidence  be- 1  142  show  a  reduction  from  the  31,- (merger  of  P.  N.  Burt  Co.,  Inc.,  of  | by  over  65  per  cent.,  depreciation  re- 
l-.re  the  Electricity  (.'oramission  of  852  at  September  .30.  10.33.  the  result  i  New  York;  Morton  Co.,  Ltd..  Toron- i  serve  as  at  December,  1933.  being. 

1  lie  Province  of  Quebec  in  the  course ;  being  an  increase  in  the  average  ^  ^  i 

^  _  „  ..a-  /-A _ is _ _^_i_A*_I  lO  _ •  •  r%  _ _ KI  O _ a.  ' 


of  it.s  iKjaringb  in  Montreal,  which  :  holding,  on  the  Canadian  register, 

I  commenced  lust  week.  Mr,  Swee/ey ,  from  140.8  to  144.0. 

*iil.sii  rceonimended  that  existing,  - — - - - - 

"eut-tiiroat  competition”  between '  riVTr'llDIAll 

.nowor  .•ompanies  in  the  province  be  P||VVl4K  X  I  hlllNIIIIll 
eliminated,  and  that  the  power  in- i  *  V  II  lilt  LiA  1  LillUl VJ1 
I  ere.  is  and  liio  community  should  faj  lipiiy  nittlAlOliri/VIT 

"It:  IN  NEW  BRUNSWICK 

.idiiiiii. 'd  tltai  II  was  difficult  to  get;  ItP  1  Tt.l7  EIPW  17P  1  FI 
■  ■oiiflieting  interests  in  one  industry!  KFAIIf  raH  1  I  fFAIc 
:..v.*tlier  bill  that  h.ad  been  done  in;  IJA  *  ilLi/tl  I  Unit 

•  ',!ici  industries,  and  a  frank  and  - - - 

.dear  understanding  of  the  technical 'Commission  Will  Take  Over 

.md  financial  problems  on  the  one!  Cliatham  anrl  Newcastle  ! 
!ii..nd.  and  the  interests  of  the  rnuni-  •  *"<!  l>ewca»t«e  | 

(ipaiittes  on  the  other.  Avould  mean  j  itysteim  m  January 

;;  big  saving  for  all.  I  ■—  — •  | 

Perhaps  the  best  way  out  of  pres-  j  GOOD  PROGRESS  MADE  | 

■jut  difficulties,  Mr.  Sweezey  thought,  i  - 

would  be  to  have  a  larger  consump-  i  Maritime  Bureau  The  Financial  Timet 
.tl'jn,  and  for  one  thing  he  believed  1  .'^aint,  John,  X.B. — Present  oxpec- ' 


12  Years*  Earning  Record  of  F.  N.  Burt  Co. 
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.ma  financial  problems  on  tne  one;  Cliatham  and  Nt-wcastle  I 

!ii..nd.  and  the  interests  of  the  rnuni-  •  ano  l>ewca»t«e  i 

(ipaiittes  on  the  other,  would  mean  j  ityRtems  m  January 

;;  big  saving  for  all.  I  ■—  — •  j 

Perhaps  the  best  way  out  of  pres-  j  GOOD  PROGRESS  MADE  [ 

■jut  difficulties,  Mr.  Sweezey  thought,  i  -  ! 

would  be  to  have  a  larger  consump-  i  Maritime  Bureau  The  Financial  Timet 
,  tl'jn,  and  for  one  thing  he  believed  |  .'^aint,  John,  X.B. — Present  oxpec-; 
that  700,000  h.p.  could  be  used  for  .  (ations  are  that  the  extension  to  the  ! 
cold  storage  purposes  jn  the  rural  i  ,11  i  iv  ..  .  ,  ' 


sections,  and  In  the  centres.  This 
,  would  also  solve  the  Ontario  prob¬ 
lem.  since  the  situation  there  a.s  re¬ 
gards  I  lie  farmers  was  the  same  as 


electrical  di.stributlon  .^vstem  of  the 
XcAv  Brunswick  Electric  Power  Com-  ! 
rnissio.1.  owned  and  operated  by  the  | 
government  of  .\ew  llruuswick  to  ' 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  satety 
guards. 


for  real  fenc* 
•etvica  call 
on  ua.  Catalogue 
and  eatimates 
furnished  on 
request 

The 

Steel  fompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Lands.  Mortgages  and 
Insuranca 

COO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  .  MANITOBA 


1922  I92.T  1924  1925  I92A  1927  1928  1929  1930  1931  1932  1933 


here,  the  farmers  being  faced  in  ,  the  X’ewcasile  and  Chatham  areas,  in  1 Counter  check  Betok  j  .^2^’99,P9.:. 


iect  to  adjustnicuf 


Itis  means  ibat 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
for  many  Canadian 
Industries. 


^'iriruee  f-;ent‘ rally,  in  the  cities.  The  over  the  privately  operatf-d  dislribu 
(jii'.cfion  was  one  of  cost.  The  cost  lion  systenus  at  ('hHthani  and  \cw 


DOMINION  TEXTILE 

Comssny  LImitad 


i.r  building  plants  was  high,  not  j  castle, 
hre-ausc  fi'c  materials  were  expen- 1  iiccie<i 
iivv.  but  because  facilities  for  gel- !  son. 

!  tin^  materia!..'  have  not  been 

'luvc  idcd.  .\ji  .  Sweezey  .said  his  idea  Grand 
ci'iild  best  I)e  understood  jf  oue ,  j, 
■fboughi  of  what  the  western  wheat , 
ui  oviuco  \\()Uld  be  if  there  were  j  Ym 
no  clevaior.s  throughout  the  prai- ! 

.  l  ies.  Wiial  elevators  were  to  the  i 
•we.stern  farmers  cold  storage  fa-  ppnccr 
cilities  were  to  the  farmers  of  On 
tario  and  Quebec,  and  they  did  not 


^  and  New-  known  ay  the  '‘Moore  Com-  $3.57  a  sliarc  on  its  outstanding  com-  ;  .  pioiils  oi  1  .  .\.  Burt  (  o 

,  «  -  i  1  cse  are  Tv.n\  being  con- In  the  Moore  (‘orpora-  moii  slock.  Earnings  in  1932  and  ' \sv.n 
nccted  with  ine  s^ub-station  at  Ncl-  Eld.,  was  formed  as  a  juerger  1933  Avere  materially  below  (jjatpA'cll  ahead  ot  tliosi'  for  the  corrci.-t 

ef  these  members  of  the  group  average,  being  shown  as  $1.63  g  which.  It  will 

/-  raaiates  from  the  ^vhich  operated  in  the  commercial  share  and  97  cents  a  share  reapec-|^®  recalled,  was  a  period  of  con- 

Grand  Bake  plant  of  the  *  omniis- |  printing,  business  forms,  and  sales  tiveJA’.  Total  gross  earnings  for  the  !  business.  Expansion 


7f  nnp  •  — •  -  -  t  jiriiiiuig.  uusiuesfe  iuiiijp,  uuu  oaiuo  i uiaj  grosts  earuings  lor  IDC  !  '  —  7  T  *7 — . 

wheat Brunswick,  the  I  book  fields,  and,  in  1930,  F,  N.  Burt  ye.ars  1932  and  1933  were  less  t^an  I  earnings  con- 

were  ‘  Muining  a  distance  Co,  sold  to  this  new  company  its  the  figuTe  for  any  of  the  years  1927  third  quarter  of  thl 

nv'ii  !  miles.  Mo-it  of  the  inter-  Canadian  business  in  sales  books  to  1929;  aggregate  net  earnings  for  a  smaller  scale;  but,  in 

G  IJi  til-  .  _  ,  *  ,  _  . . . 1  • ^  •  I  .  .  ,  «  _ _ _ ‘  .  .  .  .  . . .  .  t'lAiir  rtf  flirt  rortf  4l.|«i  *  f  V»rt  f  Inu  1  rt  no 


inediaic  territory  covered  is  virgin  and 


i((il  t^o  fat’  a»  olcclrica! 


forms,  receiving  the  past  two  years  were  little  more  I that  the  final  quar- 


The  Gland  Lake  plant,  .Moore  Corporation. 


therefor  a  share  Interest  In  the  i  than  half  the  net  earnings.for  either  I 


1928  or  1929. 


period  with  sales  and  earnings  on  a 


operated  on  powdered  coal,  was  '  Plants  of  the  F.  X'.  Burt  Co.,  Ltd.,  The  bulk  of  F.  N.  Burt’s  business,  I  '? 


He  was  k  opinion  that  the.  f’’®®"-'!  some  two  years  ago  to  sup-  are  operated  at 


and  over  90  per  cent.,  is  done  in  the|‘l®“*>^  to  whether  the  improvc- 


•.f.wer  c.vmnanies  here  have  ncElecl-  til’s!  tlC'ClopmeuL  of  the  Toronto,  products  consisting  of  United  States,  hence  operating  re- j™®“!  the  first  three-quar- 

a  field  that  nced«  to  be  stirred  ’  ‘'himissiou,  tlu*  liydro  service  at  paper  boxes,  moulded  paper,  novel-  suits  reflect  much  more  closely  con-'t?’’®  maintained 

Musquash  in  Soulhert!  New  Bruns-  ties.  folding  cartons,  jewel iery  j ditions  in  that  country  than  in  the  j impossible  to 


'  ^  Ptifoiiniife  iVodiiciltin  wick  wliicli  runs  into  Saint  John  boxes,  rigid  paper  boxes,  round  I  Dominion.  The  principal  products  *  ™^*'® ‘‘“5' estimate  of  pro- 

_  land  other  cities  aud  towns  in  south-  boxes,  mailing  tubes  and  cases,  and  .are  "solid”  paper  boxes  for  cosmet- : results  for  the  ciir- 
In  the  niatter  of  industrial  power  j  Bj  unswrick.  With  tlic  ercc-  other  paper  products  The  vario'is  |  ics,  eigarettes.  pills,  aud  other  patent  i  ^’®®! 

rousimiptioD,  .Mr.  bweezey  said  that  r,|- jpg  Qrantl  Lake  plant,  I'Yed-  lines  produced  are  all  well  ami  ( medicines,  the  entire  production  in!  At  current  market  levels  of  around 


Mvick  which  runs  i 
I  and  other  cities  aud 
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Alakers  of  FIAT  ROSES  FLOUR 
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MANITOBA  HYDRO 
TO  EXTEND  SYSTEM 

Government  Appears  Sympath¬ 
etic  to  Appeals  From  South 
and  Central  Areas  j 


F.  N.  BURT  CO. 


jt^he  peed  vvas  to  encourage  the  pro-  pfict.-iii  and  central  .S’ew  Bru'n.swick  favorably  known  throughout  the  I  the  United  States  being  In  these,  3!.  the  stock  of  the  F.  .\.  Burt  Co 
idiietion  of  semi-mamifactured  goods  added  lo  the  ierritory  served  bv  trade,  and  the  company  has  always  j  lines.  In  Canada,  however,  produc- .  provides  a  yield  to  the  inve.stor  of 

I  such  as  metallurgical  product.^.  it  Commission  and  the  exLcnslon  obtained  a  substantial  portion  of  thejtion  is  more  diversified  including  |  almost  S’s  per  com  On  the  basis 

was  to  Sitcli  industries  nerc  chathaui  and  xv-wcastle  is  the  business  offered  in  its  field.  folding  cartons  and  mailing  tubes,  jof  the  company’s  past,  record;  it. 

(that  the  licuunarnois  plant  nao  neen  addition  to  ifaii"  expanding  dc-  Nothing  Ahead  of  foiumon.  jThe  company,  the  largest  of  its  kind  strong  management  and  direeiion  ami 

,  .  .  .  ,  velopnient.  Mihnii-h  there  has  been  no  in  world,  serves  only  the  U.  S.  , healthy  balance  sheet  condition ;  ami 

;  "The  production  of  power  whole-  -j-.  ^  riearin-  of  the  -t  -ht  nf  -ii,-  ..-lo.,  in*  ■...Vic.r.oin.^  ..'mitoii7Mtir.ti  !and  Canadian  markets  and  does  no  its  dominant  position  in  its  own  field 
:  sale.”  be  pointed  out;  "is  one  of  the  ^a^s  ,ta  tedin  ui^au^  const ^.e-  since  1'^  there  ha^  bS  i  mac  business.  Much  of  the  busi-  !  business  in  wLiel,  i.s  boiuul  to  reflec; 

; easiest  things  we  can  do.  There  is  .as  been  carded  on  ran  d  v  I  ?  el  ei.minmton  oT  the  preferred  ness  in  the  U.  S.  is  on  a  contract  general  industrial  conditions  in  t!v 

p  ?  s  -.Gii  ssr- . . . 

MANITOBA  HYDRO 

j .  »  .  1  ^  f'VT’r’HIX  ftiflTfitmTaBB  i>incc  1917,  when  it  first  became  i  *  ISs  Vev  '  in-!”.-'  au.-ir,':'  '  sgj.ss  - 

In  the  matter  of  actual  produc-  1 1 1  L  YT||M||  VYVTrM  j,rofitable  for  preferred  shareholders  |  {liSj .  maViJ  ttsT.'isr.  .a.’ijor.  iio-.-r.-i!  cnr.-vie 

Itiou  of  hydro  power,  Mr.  Sweezey  1  V  LiA  1  LlIII/  |JI  LilTI  to  excrcl.«e  their  right  of  conversion  |  1922 '  V2i;s27  trt.tst  -('.o'!  ';2>?.:i9i  I'o.tc" 

.said,  no  country  was  so  fawred  as  - - -  common  stork,  there  ha.s  been  I  .  .^2;, .-44  1 

Quebec,  largely  because  of  the  great  Government  AoDcars  Svmnath.  «t®ndy  change  in  the  relative  po- [  soi.orl  Ssxr.s'  T/.a''-!  s-mti  .:25:c-rj 

!  storage  basins.  The  .St.  Lawrence  ^^Patn-  . . .  ,  ^  -  75.«.y.; 

; River  could  easily  be  made  a  con-  etic  to  Appeals  From  South  in  1919  preferred  stock  outstanding  .  i.mso 

(tinnnus  flow  of  power.  wTiile  north  and  Central  Areas  amouiUed  to  $1,866,700  and  common  ]  .  ,  '8.i'28K  c>.s?4  -:ri.2::T  12:1.917 

'of  the  St.  Lawrence  there  were  .stock  to  S858.500.  By  1922  common  !  litso’ ... ! .  ..9-2„',G(i  rris.soi'  4.'79S  •!2L7T4  ..r;'’-??; 

j  great  system.s  on  the  St.  .Maurice,  W.nmprc  Bureau  The  Financial  aim-,  stock  wa’s  shown  at  $2,233,100  and  1 

jGatineau,  La  Lievre,  the  Ottawa.  Winnipeg.— Extensions  of  the  nro-  preferred  stock  at  $492,100.  and,  at  1 1933  jTiifiSc.  tos.uc  4.298  zi.v.os.;  ciiu,24i' 

and  Sagiionay.  To  his  mind  the  vincial  hydro  sysr.cMn  involviim  at  iho  end  of  last  year,  common  stock  i  includes  lo  pef  cea;  buau?.  di  Dcftcii.  inriuiifes  horus  i.o  c4*;.li:  ue.- 

!  systems  should  be  all  linked  to-  u.nui  Siraifpcio  tu  1,,  1.,.  ....  m  S->.fiSX.600  and  nrefer- i  ......  ............. 


(.stock  of  the  company  was  changed* 
I  from  $100  par  value  to  $25  par  value,  ■ 
i  involving  the  exchange  of  4  new'  1 
shares  for  each  $100  par  value  share  ; 
held. 


stock  to 

Winnipec  Bureau  The  Financial  limri  PttJCk  was  sho’.Vll  at  $2,233,100  and 
Winnipeg.— Extensions  of  the  pro-  preferred  stock  at  $492,100.  and,  at  | 
vincial  hydro  .system  involving  at  the  end  of  la.st  year,  common  stock  j 
least  $1.50,000  is  e.vpected  to  be  an-  amounted  lo  $2,688,600  and  prefer- j 


»'»foss  E»rn. 

Not  F.f'.'. 

I'rc*?.  !  M  .i«I.  ♦ 

I  F.  I  tv  .'i 

.XU!.  •  ••' 
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i  7 1 .483 

1926  . 

.  789,843 

.-,09,739 

M  o 

lanoy.i 

1»29. 

.603. 635 

5. 394 

'iKi.Ct!! 

123.917 

1900  . 

346.809 

4.79S 

.'521.7TT 

2i>,2?^  4 

I90t 

•32.161 

286 .786 

4.5?7 

;^22.1wf 

1932 

120,316 

1 7;).60’.- 

1.828 

274.1  ni 

d  98.912 

1033  . 

•J  11.686 

108.146 

4.298 

21 .7.08. » 

cil  11,24  (> 

fi 

Includes  10  pet  cea;  buau?.  d.)  Dcftcii 

InulUiifeS  horus  $.0  C4i 

:.l::  ucr  r.ha 

!  systems  srmuia  ne  aii  iinueu  to-  si.op^ooo  is  e.vpected  to  be  an-  amounted  lo  $2,688,600  and  prefer-; 

■  gethcr.  with  the  St.  Law-rence  ear-  thorized  when  the  .Manitoba  Legi.sla-  red  slock  to  $6', 400.  Thus  the  com-  ! 

;ing  lor  normal  needs,  and  the  other  convenes  for  its  winter  session  mon  slock  of  the  company  is  do"',  j  t9U'. 

I  plants  carrying  the  pciik  liiad.  In  pron^  the  district  south  of  Winnipeg  to  all  intents  and  purposes,  the  only 

■  that  way,  estimated  Mr.  Sweeney,  tfjej.g  ],ay  jjggQ  insistent  call  for  charge  on  earnings  and  assets,  as,  hs-zs! 

millions  of  dollars  would  be  saved  ^  service,  and  the  government  at  the  end  of  1933,  dividends  on  the  iwa 

Costs  Lower  In  Quebec  is  un.derstood  to  be  sympathetic  to  614  preferred  shares,  still  outstand-  ; 


HSLA.M  E  SHEET  UHMPARISONS 


.'(anufactnrer.s  of  High'Grndr 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

rAnis,  Ont  BRANTFORD.  Out.  LONDON,  Ont.  WATERFORD  Om 
COAI  K  OOK.  Qu-  and  ST  HYACINTHE. 


j  millions  of  dollars  would  be  saved 
Costs  Lower  In  Quebec 

j  Asked  as  to  comparative  costs  of 
ipov.-er  production  in  the  provinces 


the  proposals  how  reaching  it  from  tug  called  for  the  payment  of  only  1926 


south  and  central  Manitoba.  j 

Recently  .a  deputation  from  tlu;  j 


,  _ .  .  . . .  .  Fine  Dividend  Bocord  jilSq!. 

council  waited  upon  Dividends  on  the  preferred  stock  1}|[8P.! 
said  that,  vvhile  he  was  willing  to  Cottiiighaui,  chairman  of  the  have  an  unbroken  record  since  the  j  ,'932 

n  '  rtnrtion  't  self”  not  ^  and  formation  of  the  company,  and  pay-jisaa:' 

production  Itself  he  did  not  wish  to  |  presented  a  petition  signed  by  9.5  per  ments  have  also  been  made  on  the  j 

go  into  the  question  of  disirtbuf Ion  eent.  of  the  rc.sJdents..  All  of  them  common  stock  each  year  since  the  j  jgjg 

costs  varjing  according  to  density  1  agreed  to  take  the  service  if  they  company  commenced  operations.  1920 

1  ST  in  one  year  between  1916  and  ■ 


General  Office ; 

PARIS,  Ont. 


xdling  Agents  to 
Wholesale  Trade: 

gokdolv  &  sos, 

limited 

loronto  k  Monireal 


;tal  Surplus 

Rwerve. 

Pref.  Stock 

Loir.,  .stock  . 

I'oUl  As»~i» 

S  713.045 

S  581,824 

SI. 866.700 

.6  S.'iS.r.CO 

84,771.050 

934.857 

783,291 

1,446,500 

1 .278.700 

5.103,297 

842.683 

920.299 

672,1  IH> 

•2.1  ;.3.ioo 

4.721,7-25 

KOIl.SoI 

1,10.5,800 

492.100 

•2.233,100 

5,241,68. 

1.080.80S 

1,lo6,9‘22 

382.700 

2.S:i2..500 

4.‘232,788 

1.095,106 

1 ,270,723 

042,500 

2,882,700 

0,866,799 

1.146.403 

1,. 343,143 

119.500 

2.030.500 

0.667.568 

1.222.055 

1,406.046 

98,.500 

•2,6.51.500 

.5.897,96-2 

858.703 

1,627,164 

87,800 

2.662.200 

5,819.606 

L042.694 

1,726,018 

79,900 

2,670,100 

6.98S,6(V1 

1.166.612 

1.776,974 

76,600 

2.67S.500 

6.127,703 

1,186,848 

1.799j;46 

68,000 

•2,682.000 

6A01,680 

>,146,911 

1,964,065 

62,800 

2.687.700 

6.405.72‘2 

1 ,017,999 

27,514 

61.400 

2,688.600 

S.678,710 

936.758 

13,226  . 

01,400 

2.68S.6U0 

3,856.133 

1  cost,  lie  remarked  that  the  cost  of .  Deputations  from  the  councils  of  fgn'o  were  dividends  paid  on 
development  .at  Niagaia  halls  vyould  j  gjgjjj  towns  in  the  area  will  preferred  and  common  stocks 

in-e'^Lo  Vr’h'D^ner  va'a^  but^  h^."  chairman  Fully  earned,  that  being  in  1921, 

like  $10  per  h.p.  Ppi  but  m  [jef^^^re  tne  end  of  the  niontii.  Rosen-  a  cash  bonus  of  10  per  cent. 

Quebec  places  could  be  tound  where  I  addition  to  the  reguU 

production  ciiuld  be  done  at  half  that  py  <10  jier  vent,  of  it.s  residents.  oer  cent,  dividend  rate  then  pn 


WIIK.VI  F.M'OHT  VVf.Ui:  I  I* 

Itesinu.  Wl.iDi  ('\ puru'-U  in  Clr- . 
inber  .'ieV'iii.'L'd  i’. 
v.-ilueil  at  *.l S.n-', 12.  an  .■i\<’r!igo  ot 
V:;  cent-  r>' 1-  tm.-.lioi  .•no.-onlina:  t'>  u 
loport  "S  ilio  niirriinion  Hum. an  ot 
.Statistic,-:.  ill  ilic  I  iM  rr^jionq  I' u 
t -.oTiiii  i.-i..’  z;;,*;  1  t.r. I II  i.u-ii.>iii 


'vnI’iMl  at  JHi.lie,lS2.  or  an  averagp  hop  -ind 
.  of  i;s.2  i-'Mit*:  tnisli'l.  ivcro  I'xporl-  , 

oil,  ilio  OMinii  oliirinK  tlie  .so\on  h’SS  .na 
f  inorith.s  111'  tlio  outreni  fiscal  j  oai-  \v,a.<!  Niagara. 
f  I'iS.l  ()2.st2  hushols  at  .^ST.OotM  .VI  yjr  Sv 
u  i-uiiiiii|-o(J  with  1I1.22.S,S9T  liii.shols  at  ..  ".i’ 
f  5Ti;  ::9.V22  in  thr  same  period  i.i.M  'urllier 
5  fur  Tlic-  av  oi  apr  prico  vvns  Sil.J  |  Uois  wh< 
s  l  o’ii.s  .  oni|i.arod  witli  fi.S’.T  'deveiopei 


wueeec  p.ave.s  i:ou.a  ne  iounu  wi«rr,foithc.s  sent  a  petition  paid  in  addition  to  the  regular  10  UI28; 

production  could  be  done  at  half  that  ^d  by  <ifi  jut  cent,  of  it.s  residents.  per  cent,  dividend  rate  then  prevail-  }®J®  - 

cost  Ontario  he  believed,  vvas  we  I  potit'oners  for  the  first  time  ing,  while  earnings  for  the  year 

,  ,jidvi,sed  111  Betting  power  I ivjin  Qu  -  j  f.,„itain  a  more  than  usual  number  were  equal  to  only  14.76  per  cent,  i  1932'. 
bee,  for  It  could  buy  power  in  Que-I„f  farmers  who  have  indicated  their  in  the  years  1931,  1932,  and  1933  net  I  ■ 
bee  and  deliver  it  at,  1  oroiito  for '  of  instalUng  pow  er  ser-  earnings  have  fallen  short  of  dlvl- i 


T-urr.  Amrto  Net  Wk.  Cap.  Prop,  i-  plant  Cash  *  Secur.  N.  T^.  Asa 
$1,905,004  $  928,983  $2,246,269  $  206,152  $  718,54'3 

1,896,458  1,886,609  2,838,971  248,798  1482,234 

1,888,791  1,180,261  2,514,907  216A61  2.178,698 

1,478,967  1,240,421  3,784341  271,978  2,445,2(10 

1,486,142  1.288,779  J*?-®*;  2,607.27; 

1.448.593  1.211,823  8,048,o94  227,767  2,708,80a 

1,628.807  1,210,786  8,227.468  478,696  8,^6,506 

1.806,858  809,271  3.633,966  283,364  8.876,556 

1.407,869  699,786  8,9081189  217A41  8,620,968 

1,507,698  947,883  4.087,838  208,911  3,559,26’ 

1,697.642  1.262.626  8,977,664  297,384  8,710,001 

LBOolaM  LMIAM  8.861,862  287.877  8.779.482 

1,577,364  1,868,236  4,006,389  o21,t57  3,i63,2ou 

1.49.’i,616  1,314,903  2,013,014  667,905  3,786,59!) 

1,590,080  1.421,706  1,884.470  682,403  3,625,368 


less  than  it  could  be  developed  at 


intention  of  instalUng  pow  er  ser-  earnings  haye  fallen  short  of  dlvl- i 
vices  as  soon  as  they  are  availtible.  dend  requirements,  reflecting  the 
Mr.  I  oft  in, 'Tham  asserts  that  pros-  j^bnormally  unfavorable  conditions! 


STOCK  MABKET  BBCOBD 

Preferred  Stock 

Diridend 


Common  Stock 


Sweezey  said  he  had  in  imnd  j  poets  of  farm  e.xlensinns  were  bright  Iprevailiag' throughout  the  three-year 
’  developmeiii  at  Beaiitiar- :  over  most  of  the  province,  Kaeli  '  neriod  >9‘4it 


uois  when  he  said  power  could  tie  suece.s.sive  month  of  tlie  fiscal  vear 


period.  loSV 

Dividends  on  the  common  sloak  J’2i 


'developed  at  half  the  cost  of  devel-ihas  showti  an  increase  In  llie  power  Gvere  inaugurated  on  a  4%  basis, 
- -  i opraent  at  Niagara  l’all.s.  'I'he  more !  business  over  the  forrosponding  ' ^pd  increased  to  6%  in  January, 


BECOIVIE  A  REGULAR  READER 

!t  co*l»  or.!/  tiir«s  ioUirs  s  ;  eir  ‘  for  r»fa!«r  ^•ekjy  d6liv*ry  t©  * 

a«£reee 

THE  Financial  times  publishing  co  ,  limited 

631  Crai^  St.  West,  Montreal. 

Lnclosccl  firiil  . .  for  . . 

(or  %vbich  bcuci  The  Financial  Times  for . . . .  .  .months  to 

NAME  . 


SUBSCKIPTtONS  In  C'Aniit’a.  Slo.OO  a  year,  $1.75  f'»r  six  months.  In  ( 
Britain.  n  verir  Canacii.iu  I  tmiis  in  < 'nItcH  Slates  $'i.50  a 

^2.00  for  m;<  months 

Make  *111  Cbcq'-ics,  Urt.Hs  aud  Money  OiUci»  |<.iyai>!e  to  the  Com>.*un> 


!p<iwui*  developed  at  IJeaiiharnols  ;  month  ot  last  year  Tty  October  the  | .  reduced  to  4%  In  September,  i  - * . .  . 

itbe  cheaper,  The  cost  of  the  initial  j  increase  was  almost  10  per  cent.  'igi-i’  increased  to  6%  December,  i  i." 'T 

1500,000  h.p.  at  Beauharnois  had  to  i  foUections  are  good.  Even  in  the  j  jgjg]  increased  to  8%  March,  1919;  !  1928  ■ 

(bear  the  burden  ot  the  cost  of  the  south-west  Manitoba  drought  area, ; jrij,j.gj^agd  to  10%  September,  1920;  j  . . 

(land  and  bridges,  which  accounted  ;  power  customers  have  not  only  main- j  jQ^j-gaged  to  12%  June,  1925.  After  '  issi;;.;.!'.!!!.'’- 

'for  $10,000,000  alone,  and  the  canal  italnsd  the  load,  hut  In  eome  cases  Ube  4  tor  1  split  in  1925  dividends  j  H32 . 

(had  been  constructed  wide  enough  ^  slightly  Increased  It  'were  p»id  on  a  basis  of  $3  a  share  1 . . . 

!to  provide  for  a  descending  rate  ^  4priL  19.32.  Reduced  to  $2.40  j  “  (.VNwitedc.  i 

'iddlnriSto ‘-'I*  IK  Ai.r>i.>-r»  pnoDtcT.  “  *‘f« 

:  development  Then,  too  there  had  j  vahm'd  $2™  i  fhen  to  ^date  ,  f/'k 

;hecu  preliminary  costs  of  engineer- 1 1.^  271  •  an  increas)*  of  nhmit  threai  Bonuses  of  10%  in  July.  1921,  and  IM® . 

ling,  legal  expenses,  and  various ,  p«ir  cont  over  the  1932  total  of  $2.- !  !;o  cents  a  share  in  January,  1930,  mu., .  10119 

other  items  which  do  not  go  tO|7n3.2i2.  Ftftr.n  plJP'J  were  m  op-:'  1922  *!!!!  109.60 

Lv.oi,„  honoo  oration  anil  nine  of  these  were  en-jwere  paiU.  |  .111.78 


H. 

1. 

Earn. 

Paid 

H 

112L 

89 

24.09 

7 

I12>i 

109 

90 

29  16 

7 

110 

1121.. 

96  W 

46.03 

7 

118 

119  ■ 

108 

84.79 

7 

127 

186 

125 

75.96 

7 

144 

136 

131 

74  98 

t.  190'* 

268 

143 

208.82 

7 

a  67 

220 

210H 

190.08 

V 

67 

668.08 

r 

7  1 

256 

255 

721.88 

7 

too 

71  42.76 
88  36.16 
98H  14.76 


Dividend 
Earn.  Paid 


line  4  lor  1  1 ;;;; . .  ; 

were  paid  on  a  basis  of  $3  a  share  I  ip? .  ;;;• 


G.AIX  IX  ALE^IIVU?!  PRODECTS 


:  until  April.  1932.  Reduced  to  $2.40 
:  a  share  July,  1932,  and  to  $2  a  share 


(•VKew  (tcck.  Cb)  Iselndu  part  of  1925. 


I  Ottawa.  —  produeWon  of  aluminum  ^ 

j  produet.s  in  1933  was  valued  at  $2,- 1  then  to  date. 


j  make  up  construction  costs,  hence 
'further  development  would  mean 


leHi'cncd  cost.  The  cost  at  Beauliar- 
nois  per  h.Ti.  was  something  like 
.$14(1  per  I'.p..  but  when  finished  to 
■  the  capacity  of  2.000,000 .  h.p..  tind 


!  ffap-f'd  I’hlefly  in  the  manufacture  of  : 
!  cooking  nl'enslls  and  hollow-ware.  | 


The  cost  at  Beauliar- I  ('a!ii1:il  ei/Moy.od  by  tho.^ie  eoncern.s 


Strong  Balance  Sheet 
During  the  15  years  from  1919  to 


something  like  !  dmonn ted  to  $3.fir.i.f.4l  of  witich  .$1.-:  193.3.  net  earnings  available  for  divl-  ,;i27 
len  finished  to  h"’ ♦be  value  of  Iand.s,  build- bave  aggregated  $5,724,258;  1928 
0.000.  h.p.  and,  for  the  same  period,  total  dis- i}®29 


•  ■  '  »  A  L.  if'H  mi  1 U  r  in  IT. 

lids  plant,  the  cost  should  oot  be  <.o?i  $1.4.7S..4I4  Oe- 

!  more  than  .9 10b  per  h.p.  ,iucred  ai  :>h»r  w  ork? 


lotisly  treated  in  the  matter  of  (4ivi-i  .  .c' Nrw  SSS.tw  etoric 
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Book  value 

P.C.  Net 

T.C.  Prop. 

?.C.  ewk 

P.C.  Curr. 

Comipon 

to 

A  Plent  io 

Ageeur. 

to  Total 

Stock 

Groes 

Net 

Total  Aee. 

to  Cep 

Aueta 

1919.  . 

88.70 

69.0 

67.7 

26.1 

47.1 

T.6 

88.6 

1^20  .  . . 

..  11201 

69  2 

67.1 

83.8 

46.7 

9.1 

87.3 

1^21. . .. 

..  101  19 

52.9 

87.8 

63.3 

8.0 

28.4 

1922  . . 

, .  109.50 

61  2 

41  9 

41.2 

64.1 

10.0 

28.7 

.1!»23. .  .  . 

..  Ill  78 

o4.7 

20.2 
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8.1 

2$:4 

1924. .  .  . 

..  113.69 

46.6 

2.U 

44.1 

56.7 

8.4 

27.0 
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28.76c 

66.6 

42  2 

44  0 

67.0 

17.2 

28.8 

1926  . 

.  ■  SG.50 

75.1 

35.2 

48.6 

65.2 

8.5 

88.4 

1927.  . 

33.06 

66.6 

34  6 

42.6 

67.1 

8.1 

24.1 

1928  . 

.  33.82 

V3.02 

31.88 

46.26 

67.6 

7.6 

26.18 

19*29 

34  69 

64  2 

48  2 

48.0 

64.9. 

10.8 

27.7 

1930 

.35.23 

.58  5 

•29  2 

47.4 

61.2 

10.8 

28.8 

-1981 

34  99 

i'iH .  9 

.  -25  0. 

48.5 

52.5 

,18  9 

'  24.6 

1932  . 

'34.74 

12  76 

27.0 

r>0  ti 

20.7  • 

1933 

.  33 . V 1 

21  *i 

4S,» 

?4  S- 
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Active  Bond  Changes 


WHEN  YOU  GO  ABROAD 

Carry  your  money  In  o  sofe,  convenient 
form  by  using  Traveilert' Cheques.  The»e 
may  be  purchased  at  any  branch  of  The 
Royal  Bank  and  are  negotiable  wherever 
you  go.Travellersabroadwill  find  a  friend' 
ly  welcome  in  the  Bank’s  overseas  offices. 


TORONTO’S  SALE 
FEATURES  RISING 
I  BOND  MARKETS 

I  The  Price  Paid  Was  Above  Par 
i  for  3  Vs  Per  Cent. 

Issue 

generaiTadvance 

«  _ _ 

Upward  Surge  of  High  Grades 
Extends  to  Many  Corporation 
Issues  —  The  Waterway  a 
I  Factor 


Toronto  Bureau  The  Financial  Times  ^  r  v 4'  '  S(i 
foronto. — The  City  of  Toronto  sold  i  c’n'k  e  42"^ . 
its  tlehcnturcs  at  the  lowest  cost  in  |  l’tillii**!i 
its  history  Hbeii  a  syndicate  com-  ‘ 
prised  of  Dominion  Securities  Corp.,  '  ito.,  6  S;* 

Royal  Securities  Corp..  and  the  Can-  | 4i  ' 
adiau  llanli  of  Commerce  hid  100.01  I  Oo.',’ 6  41  •ii" 
for  $  t 'J  o’.j  iK'i*  c€nt.  so-  I  lo*. 

rial  debentures  maluriuj  1935-1001  ! 
and  having  an  average  uiviturily  of  '  int.  iiyuro  6  44 
9.77  years.  Tlic  eust  of  the  new  I  ^.*'**.5 

money  to  the  city  was  i!io  i-malle.st  I  cTcrtrcnt  0^2-47 
fraction  under  3.5  per  cent  Rack  in  j  1  am.  Havens  is 
1912  the  city  secured  monev  on  a  Gyium" u“58  ^ 
3.00  per  cent.  Imsis  >\liieii  vas  the  (V.  steel  \tarp8  6-52. 
previous  rceord.  Not  sinee  tiiat  time  •  I  >  p«’na  6-4U 
has  the  niarlo  t  aTordod  tlie  eity  Can!  Hb.^6H-oi 
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'SAYS  CALGARY  CAN 
AVOID  DEFAULT  IF 
COSTS  CURTAILED 

j  Report  of  A.  H.  Williamson, 

I  Who  Has  Surveyed  the  | 
I  City’s  Finances  j 

I  POLITICS  A  ifc^FACTOR  i 

Whole  Situation  Has  Been  j 
Clouded  by  Policy  of  Control- ' 
ling  Element  in  the  Coimcil ' 
Seeking  Public  Approval  | 

Vanrouver.  —  Recent  assertions  i 


■'G  ■•0  -0  verge 

lovi',’  '1  V,”  of  default  have  drawn  wldesprea!d 
GG  '0  50  attention  to  the  city’s  financial  po-  | 

90  75  —  'tj  sition.  In  the  opinion  of  A.  11.  i 

SG  06  -  2  2.5  Williamson,  ■vice-president  of  the  | 
00  25  "uirh  house  of  Wood,  Gundy  &  ■ 

52  25  -  't5o  who  recently  made  a  care- 

4.. 75  -  50  ful  survey  of  the  City  of  Calgary’s 

.'30  50  :0  finances  from  first-hand  iiiforma- , 

:»7!25  -r2  fio  tion  gathered  from  ■well-informed, 

•■7 '6  -A? 'sources  in  the  eity  itself,  the  asser- i 

76  00  5  00  I  lions  referred  to  have  given  an  im-  i 

34.26  +  '.sipression  of  the  city’s  financial  po- i 


Cumulative  Experience 


A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


Many  years  spent  in  man¬ 
aging  property  €»f  all  kinds  and 
in  settling  estates  gives  us  a 
cumulative  experience  which 
is  valuable  to  our  clients  old 
and  new. 

May  we  serve  you? 

Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


^“’’7;’,  I  sillon  which  is  not  warranted  by  an- 1 
'tinch !  alysls  of  the  facts.  ! 


ROYAL 

OF  C  A 


BANK 


- —  !  Mr.  Williamson,  according  to  The 

jturcs  1  ,  ..-si  L.ut.  '^^'*1’'^“  !  M  jl  L  M  •  j  I  'Financial  News,  found  that  apart 

I  :  Manitoba  Municipal  ^rom  pressure  on  current  account 

j  roGsi’dy  the  best  lucfc  nf  fiuanc-  '  Situation  I#  Improved  due  to  Calgary's  practice  of  charg- 

I  ing  ever  done  by  flic  ''iiy  vjjf.  tjie  j  _  ;  ing  relief  costs  to  current  lew.  the 

MTnnlpcg.  -  Reflecting  higher ! ^ood  shape  financially, 
r""’,  1  n  V  "  mr--  m  !  prices  farmers  are  receiving  fori  He  states  that  total  collections  of 

jlGDudon  back  11  the  90s.  l.,Ks  rep.  of  rural  i  taxes  in  the  past  two  years  in  .nc- 

:  I  cscutcd  a  cost  of  .1  pii  c(  nt.  for  !  an  improvement  in  I  tual  cash  iverc  In  excess  of  any 


ROOSEVELT  LEFT  TORONTO  ELEVATOR 
WING  LIKELY  TO  lARNED  $4.23  PER 
CAUSE  TROUBLElSNARE  OF  COMMON 


I  Mr.  Williamson,  according  to  The  _ _  j  _ 

f^om^jSssire  Belicvw  Victory  of  i  Compares  With  $2.85  in  the 

due  to  Calgary's  practice  of  charg-  :  Democrat*  Puts  Heavier  Preceding  Year — Surplus 

i  !ng  relief  costs  to  current  levy,  the  i  Burden  on  President  Up  $50,000 


PARIS  GOLD  INCREASED 


Up  $50,000 

WORKING  CAPITAL  GAIN 


any  London  —  I’rcsident  Rnnsevelt's  I  Toronto  Bureau  The  Financial  Timee 
ity’s  sweeping  victory  in  the  elections  |  Toronto,  —  Toronto  Elevators, 
idds,  ■  and  the  siipp<5rt  of  the  New  I'eal  iLtd..  earned  $^.23  per  share  on  the 
ne^w  i  aroused  mixed  feelings  in  financial  j  25.000  shares  of  common  stock  out- 
city  :  lx)ndoii.  It  Is  believed  here  that  | standing  in  the  year  ended  July  31. 
past  the  p.nxietles  of  financial  interests  lu  ;  1931.  as  compared  with  ?2.S5  earned 
s  of  i  the  United  States  and  of  the.  Presi-  |in  the  preceding  fiscal  period  of  10 


RENEWED  HOPES 
FOR  AGREEMENT 
SALMON  TREATY 

n.C.  Fishing  Interests  Exult  as 
Washinglon  Stale  Initiates 
Move 

CONSERVATION  AIMS 


IMPERIAL  TOBACCO 
NOW  ON  BIG  BOARD 


Common  Shares  Listing  Covers 
9,451,032  Units  of  $5  Par 
Each 

Announcement  was  made  this 
week  of  the  listing  of  the  eoninion 
!  shares  of  Imperial  Tobacco  Company 


I  V  r-iiu  It.  <i  onni.r  !  ..v  u.u.ji.  irnii-  iti  uifi.i.  .cnic  .luu  uiiiiiii;  tiT;  (irtBi  I  III-  iiUAivi.ios  oi  u  ua  ucih  1  iH  t  crcBt  s  lu  i  1  uu  1 .  Hs  compiirpa  witH  q-.'.so  carneo 

exceptions  inc  cii.v  nas  nc.ei  .sccur- ,  t jp..,  123  arc  now  operating  on  a  |  five  years  substantial  iiinounts  of  ,  the  United  States  and  of  the.  Prcsi-!in  the  preceding  fiscal  period  of  IP 

1  cd  such  fa%cr<ih!e  terms  .i.jd  cten  in  leash  basis  as  against  53  in  1932  and  !  maturing  obligations  have  been  paid  I  dent  himself  may  he  increased  be-  months  and  $5.P3  earned  in  the  13 

,  these  cases  the  actual  cost  "as  j  .Ji  the  year  previous.  The  1933  levy  j  off  and  substantial  additions  to  the  I  cause  of  liis  recent  tendency  t.o  !  montlis  ended  Sept.  30.  l!Ki3.  Work- 

:  higher  than  on  the  cui  rent  loan  al-  1  amounted  to  $6,887,848.  and  94.09  per  value  of  the  sinking  fund  have  been  j  move  to5\  ard  conservatism  and  ing  capital  was  increased  by  over 


Ihoiigh  the  term  of  borrowing  was  I  cent,  has  been  paid  into  government  effected. 


!  longer.  coffers.  Only  78.62  per  rent,  was 

The  f.act  that  bond  dealers  were  colleclcd  In  1932  when  the  asscss- 
I  practically  unanimous  in  deciding  totalled  $6,311,760. 


How  f'osls  Have  Biscc 


therefore  toward  sounder  policies.  |$200,im50  to  $735,249  despite  write-off 
It  is  openly  (|UP.stioned  here,  iof  $24,000  on  accrued  elevation  char- 
whether  he  will  he  able  to  curb  theigcs.  Inereased  provision  was  made 


practically  unanimous  in  deciding  .  vo.Ji  lobo.  |  fn  explaining  the  present  contro-  wild  elements  of  the  great  ma,1ority  Tor  reserves  which  have  been  set  up 

that  the  Toronto  bonds  xould  sell  ‘ h^s  arisen.  Mr.  William- ;  he  now  has  behind  him.  Demands  ;  to  the  amount  of  lioo.opo.  Had  this 
readily  is  indicated  In  the  tenders  levies  have  mate-  Uon  brings  out  that  the  majority  of ,  for  inflatjon.  further  devaluation  of  i  reserve  not  been  provided  earnings 

.. _ , _  ,....1..  riallv  aioeri  taxnavers  to  meet  their  ...  ...  .  .  .  ..  ...  .  .  .  ' _ _ _ u  . _ _ . 


Isubmitted  on  November  14  Only 
.711  separated  the  high  and 
if.>w  bids  with  four  bids  in  between. 
That  the  dealers  were  righi  is  at¬ 
tested  by  the  fact  that  no  bonds 
were  available  for  retail  sale  within 
less  than  two  hours  of  I  he  award. 


Only  I'm  olty  council  comprises  labor  re 

obligations  Mr.  .McLeod  said.  “Bet-  prp«entntives  including  the  mayo 

eonrre'‘‘hnt  it  «bnnlrt  Commissioner  with  the  resul 

»  nt.  roTirsp,  but  it  snouln  bo  rofnetnbor-  a.  , . 

nnH=  cd  cattle  and  dairy  products  still  re- 

main  at  a  low  level  decrease  In  the  numbers  o 

ira  ■•The  splendid  achievement  indi-  ’‘'T  nnemploycd,  the  ros 


the  city  council  comprises  labor  re-  the  dollar  and  iuloriereji’o  with  jon  the  common  would  have  amount- 
presentatives  including  the  mayor  ,  industr.v  are  almost  certain  to  be’Cd  to  $8.23.  the  largest  amount  carn- 
and  commissioner  with  the  result  1  made.  In  such  .an  assorted  Con-|cd  in  the  company’s  bistort', 
that  even  though  there  has  been  !  gross  tactics  may  ho  adopted  ■"hirh  Details  of  income  and  cnrplu.n  nc- 


'  I  some,  decrease  in  the  numbers  of  1  may  xvcll  hold  up  recovery  in  the  Iconnt  arc  a.a  follows;  — 
_  those  who  are  unemployed,  the  cost  j  United  States,  ■while  such  emphatic! 


cates  our  municipal  officers  have  a  I continued  to  increase.  The  bur-  endorsement  of  the  New  Deal  may 


More  than  50  per  rent,  of  the  issue  situation  and  to  !  den  of  this  situation,  combined  ■w  ith  |  lead  to  demands  for  more  tham  a  Oper.  profit 


lof  Canada  Limited,  on  the  Montreal  debentures  maturing  in  less  ^  pjajp,.  p,  the  Ube  fact  that  the  entire  co.st  of  re- j  new  deal. 


Int.,  fiepr#*cI»tloD.  etr 


?2  mc9  *0  10  rec'si  t'y 
.Tuly  31.  fpp^. 

19.34  1983 

5609.093  $2?8.«0A 

?98.384  MS. 584 


VABcouver  Bureau  The  Finenclel  Tfmee 

Vancouver.  —  This  lias  been  a 


‘Stock  Exchange.  Heretofore  trading  j  ’'‘"d  "  is  understood  - 


lief  is  charged  in  the  current  levy. 


I  was  transacted  on  the  Curb  .Market. 
I  The  listing  covers  9.451.032  out 


one  commentator  here  says.  Net  eaminiis 


tluat  t'anadian  banks  immediately  j  'the  municipalities  tax  bill  has  de-  "’'iking  the  faxes  in  Calgary  very  the  prohlejn  that  now  face.s  the 
Kiihr-crihi-ri  fnp  all  nf  tbo  .'.iinrt  term  I - j  — .1...  - .... —  j.  I  Iimva-  I  United  States  Government  is  the! 


subscribed  for  all  of  the  short  term  j  creased  steadily  since  1930  when  It ! '’"•ivy. 


cheerful  week  for  British  Columbia  standing  shares  of  common  stock  '•’""d.s,  While  offering  prices  are  stood  at  $9,825,983.  Figures  for  last  I  This  has  finally  resulted  m  the  )  direction  of  a  strong  spirit  of  re-  Surplus 

fishing  interests.  Passage  of  Ini-  witi-,  a  par  value  of  .$5.00  a  share'  -"®*  available  it  is  probable  that  the  year’.s  levy  5vcrc  $2.938„135  under  j  ratepayers  becoming  aroused  and  ‘  ferm  into  constructive  channels. 

native  77  in  the  State  of  Washing-  and  1,650.000  outstanding  shares  oif  h*’®' *  •‘■jnds  .«oId  to  yield  that  level.  'organizing  themselves  to  strongly  |  L'pon  the  President’s  success  or 

I'ju  election  means  that  some  seven-  ij^e  cuniuiative  preferred  stock  with  I ‘'’'■®'‘"d  3.90  per  cent,  and  the  long - 1  contest  the  municipal  elections  failure  in  this  enterprise  depends  3,,  gh'„i. 

ty  salmon  traps  that  have  been  op-  a  par  value  of  one  pound  sterling  I  bonds  around  3.60  per  cent.  1  p  .  . _ , _ ,  ,  w-hlch  take  place  on  November  19,  the  futaro  of  the  United  States.  T-rH.— E«-ned  . ' 

orating  in  Puget  Sound  to  the  de- i  ($4.86  2-3).  but  the  preferred  issue  I  Practically  all  of  the  b.anks  and  TOreign  inVCSnnems  1,^  having  the  ratepay- I  'That  Wall  Street  displayed  ^ _ ^ 


orating  in  Puget  Sound  to  the  de- ;  ($4.86  2-3).  but  the  preferred  issue  Praetically  all  of  the  b.anks  and  | 
iriment  of  Canadian  lisbcrmen,  j  will  not  be  called  for  trading  until  large  bond  house.s  "cre  represented  j 
bcc.ause  of  their  heavy  Lake  of  the  roque.Ued  by  the  company  at  a  later  in  the  six  syndicates  (hat  .submitted  ! 
cockeye  run,  will  bo  eliminated.  'date.  Total  authorized  capital  stock  tenders.  The  official  list  of  ten-  i 
That  :n  itself  was  the  best  news  |  consists  of  10.800,000  common  shares  ders  is  as  follows: 
the  fishermen  have  had  for  a  good  and  1,999,995  preferred  shares.  Dominion  Sccuritic-.  Corp  Rovai  ' 

many  months.  But  a  few  days  later  The  common  shares  will  be  traded  Setunii-s  Corp..  Canadian  Ba..i. 
came  word  that  Governor  Martin  of  in  units  of  100  shares  instead  of  the  |p  °w  K,'-’^"nd  i'o  'eu  70 

Washington  SUte  was  tai;tng  the  usual  board-lot  of  25  shares  on  the  Wood.  Gundy  and  Co  .  A.  1 

lead  In  new  negotiations  'Jesigned  '  Montreal  Stock  Exchange.  Ames  and  Co.,  Royal  li.m-..  j 


the  fuPjro  of  the  United  States. 

That  Wall  Street  displayed 


Transferred  to  Biu  Board  lets  gain  control  of  the  council,  if  strength  Immediately  after  the  elec- 


Pr^f.^Eafniid 

Paid 

ComiDon— Earned. 

Paid . . 


tbr  citizens  arc  successful  in  this  result  was  known  does  not  I  Shares  Ouuundingi 


msic  unoL  fho  rnmmnn  anri  nref-  ftidcavor,  Mr.  Williamson  expresses  mislead  observers  hero  into  thlnk- 
1  his  "cck  the  (mmmon  and  pr^  continued  support  1"S  that  flnanclT  America  is  reas- 

,  ercncc  shares  of  Canadian  Foreign  ^  ^  "UC"  g^^ed  by  planting  the  President  -’"’y 

Investment  Corporation  were  trans-  b^t  ,f  LS  is  again  retl^^ed  to  Hia"  «yer  1"  s^d-  "P  to  54.315.945  from  $3,50o.496 

5  1  ferred  from  the  Montreal  (^urb  Mar-  'f  '-'’bor  «  of  0.®gary  "1^-  That  strength  reflected  the  view  I':***’® 

'b  Uct  to  fhc  Montreal  Stock  Ex-  t""  «nUjiDon  or  ^aigary  inflation  mav  again  form  a  ^3.190,000  from  $3,510,000  and 

i  change.  The  corporation’s  present  ^®"'^.f  prominent  feature  in  the  future  pol-  owing  on  grain  purchases 

1.81;  eapiUIization  consists  of  13,500  8%  Poss.bilRy  of  default  in  bond  inter-  P;®«t  feature  m 


^210.82*1 

$150,022 

lo,i,ooo 

78.760 

SP.O'OO 

25,000 

$  80.829 

$  46.273 

423.244 

376.971 

24.000 

$480,078 

$428,243 

$14.05 

$10  00 

7  00 

7  00 

4,28 

2  85 

1  00 

1  00 

16,000 

15,000 

25,000 

26.000 

As  at  July  31,  1934,  inventories 
were  up  to  $4,315,945  from  $3,505,4,96 


load  Iti  uow  no;;otiat.ions  »jesigncd  Montreal  Stock  Plxchango  Amts  and  Co.,  povai 

i«  bring  into  effect  the  long  defer- |  in,porlal  Tobacco’.s  i.s  the  third  Bank Rank  of  ' 
i cd  international  yotkeje  salmon  listiui?  announced  bv  the  Aiont-  Toronto.  R.  A.  n«iy  nnd  Co., 

treaty  which  is  cxpw’ted  lo  further  '  real  Stock  Exchange  in  the  current  Cochran.  Murray  anU  Co.,  Dv 

conserve  the  fisheries  of  the  Fraser  1  v-eek.  fi’'’'Fai^ciouyh'and'N^swo*rt^h- 

Liver  area.  The  listing  agreement  with  the  t.id .  Matthews  and  Co.,  Mid 

The  treaty  was  prepared  years  j  following  sub-  mrn-.^"  moi"  nrf  Co  '  r'L' 

;';,o  arid  leceUcd  the  sui>p.oi  ^  of  the  jhidlary  eompanic.s  controlled  by  Im-  Crwham  and  Co .  99.532* 

{  anadian  larliament.  tlowever,  it  |  perial  Tobacco  Company  of  Canada  !ti«<!rdncr  nnd  Co..  Nc»b»it.  Thom- 
v  as  repeatedly  rejected  by  the  United  |  Limited;  Imperial  Tobacco  Sales  Co!  i  09  519 

.'states  Sena  c  due  to  prcsau.e  from  ,  Canada.  Ltd.;  Imperial  Leaf  To-  Bank  oi  Montreal.  McLeod, 

powerful  political  interests  m  the  baeeo  Co.  of  Canada,  Limited-  Na-  Youn-,  Weir  and  Co..  Frv. 

State  of  Washington  allied  with  Am-  tional  Tobacco  Co.,  Ltd.;  the  Tuckett  Spence  and  Cp_.  Bell. 

n..;n..n  r'  T  .J  Couinlock  and  Co..  Harriaori 

mean  patkern.  I  Tobacco  C  o.  Ltd.,  which  m  turn  con-  and  Co.,  McTagaari.  Manna 

Governor  Martin  has  taken  the  (rols  Tobacco  Products  Corp,  of  Can-  ford,  Birks  and  Gordon  Ltd., 

initiative  in  iuiiting  a  repicstntative  'ada,  Ltd.,  and  Philip  Morris  and  Co.,  Hanson  Bros.  Inc.,  c.  II.  Bur- 

of  the  British  Columbia  Govern- j  Ltd.;  General  Cigar  Co..  Ltd.,  cop-  •"'*®  .  99.297 

ment  to  confer  with  him  in  Olym-  |  trolling  Andrew  Wilson  and  Co.  Ltd.  Market  Mores  I'pnard 

Ilia,  the  suite  capital,  regarding  the  ,  and  Punch  Cigar  Co.  Ltd.;  the  B.  Oams  wore  general  ami.n-  nil 
salmon  industry  and  the  treaty  as  Monde  Co.  Ltd.;  Liggett  and  .Mycr  , .[asses  of  Canadian  bonds  durin- 

Unl  lloie  11)  na..l.,li»lon  contTOmJ^  Klik  s«rB<!  •>'  l.l«tsv»ilc» 

This  is  the  first  time  that  the  ijd..  the  H.  Fortier  Co.  T.td.,  and  ®'  "P  ’*®  P®'"'^ 

first  move  has  been  made  by  thcjjo),,!  Er^ingcr  Ltd.,  and  the  Empire  "®''°  'cgistered  where  fractions  are 
State  of  IVasliin.gtou.  Invariably,  |  Tobacco  Co.  Ltd.;  .Xmeriean  Tobacco  1  shown.  Utilities  folinwed 

British  Columbia  has  uecn  the  prime  !  Co.  o'  Canada,  Ltd.,  and  Dominion  f'*"'  “"f*  retain  classes  of  iudus- 
mover  in  the  matter.  British  (  olum-  Tobacco  Co.  Ltd.  ''■'al  bonds,  the  newsprint  and  ron- 


$100  par  value  cumulative  prefer¬ 
ence  shares,  and  73.416  no  par 


cst  might  prove  serious. 
Calgary  could  readilj 


'value  common  shares.  Recently  the  the  current  pressure  for  cash  by 
rornorafion  retired  3.550  of  its  out-  capitalizing  a  part,  of  the  cost  of  re¬ 


corporation  retired  3.550  of  its  out-  capitalizing  a  part,  or  me  cost  or  re 
standing  preferred  shares.  as  Is  done  in  other  cities,  am 

!  Canadian  Foreign  Investment  Cor-  selling  debentures  to  cover  same  t< 
99.5325 'poratlon  was  incorporated  In  1924. 1  the  sinking  fund  trustees,  be  point 
'  and  its  shares  were  first  admitted  cd  out. 

99,5  19  !  to  trading  on  the  local  curb  market  Going  into  detail  to  outline  th« 


uit  in  Dona  inter-  up  to  $578,252  from  $135,671. 

r»rimtn  'Cy,  and  no  supporr  is  guen  acre  ^  ^ 

no'  n  I  to  the  View  that  rocoverv  ,[^3  la  Cash  was  down  to  $94,/ m>  from  $4/4.- 

readily  deal  with  ,  n  -t,-/-  n  receivable.^  were  down  to 

lure  for  cash  by  mrecuon.  .  .  $196,461  from  $3ni .OSS  but  other  cur- 

of  the  cost  of  re-  *h®  ^n  ted  States  has 

- - - - a  uncertain  and  anxious  moments  .^vorking  capita!  position  was  as 

folloM'P ; 


lief,  as  is  done  in  other  cities,  and  cv»a..4 

4.^  covIa  ahead  because  tho  great  strength  in 

selling  debentures  to  cover  fame  to  ^  ^  ^  ^  ^ 


^  ,  ,  -  .  .  .  t.  ^  the  new  Congressional  position  may 

ho  sinking  fund  trustees,  he  point-  ^  weakness  in  the  Pre.st- 

®  ■  dcntial  situation.  It  cap  only  f-""'’''!  Ambu 

Going  into  detail  to  outline  the  gradually  be  disclosed  whether  the  '-'“‘’b'"" 


$4,630,016  yi,316.1.t6 
.').G04.;67  3.790.288 


Mn  1929.  ‘  It  is  a  holding  company,  |  city’s  current  financial  position,  Mr.  j  can  lead  his  party  into  Workini:  Capii/ii^ 

controlling  C*Ia  Brasileira  de  Ci-  j  Williamson  brings  out  that  at  the  j  ronservative  reconstruction  Ratio  O.a  to  c 


'  mento  Portland  S.^A  (Brazilian  i  beginning  of  this  year  tho  city  owed 
Portland  Cement  C/ompany).  The  the  Bank  of  Montreal  on  current  ac- 
past  few  years  have  been  very  pro-  '  count  $322,500  and  there  appeared 


Williamson  brings  out  that  at  the  conservative  reconstruction, 
beginning  of  this  year  tho  city  owed  , , 

the  Bank  of  Montreal  on  current  ac-  More  Gold  ror  Paris 

count  $322,500  and  there  appeared  Pans.— The  gain  of  gold  r 


nservative  reconstruction.  Ratio  C.a  to  t  .l.  11  s  i  ii  .1  1 

;  Loans  repayable  to  the  Tlity  of 
More  Gold  ror  Paris  i  Sarnia  arc  down  (o  $631,662  from 

Pans.— The  gain  of  gold  reported  |  $665,577. 

Thursday's  return  of  the  Bank  of  TTcsident  Janies  Playfair,  m  bis 


ia  Govern- i  Ltd  •  General  Cigar  Co  ltd  cOn-  •"'*®  .  99.299  j  gre.ssivc  for  this  company,  funded  |  to  be  an  understanding  that  at  the  in  Thursday's  return  of  the  Bank  of  TTcsident  Janies  I’layfair.  m  bis 

31  in  Olym-  trolling  Andrew  ■W  ilson  and  Co  Ltd' ^  Market  Mores  Unoard  '  debt  having  been  paid  off.  reduction  end  of  1981  tho  bank  loan  should  ITance  covered  operations  of  a  I  accompanying  remarks,  informs 

-'arding  the  and  Punch  Cigar  Co  Ud  •  the  B  '  i  made  in  preference  shares  out-  not  exceed  this  amount.  indebted-  week  before,  and  rose/  from  .sales of  |  shareholders  that  fhc  position  of  the 

o  treaty  as  I  Monde  Co  Ltd  •  Liggett  and  .Mver  general  among  all  ;  standing,  preferred  arrears  Hquidat-  ness  of  the  school  board  at  the  end  francs  then  being  cffecte/l  by  the  i  company’s  receivables  and  /-ontraets 

ir-  > -vatioii.  '  Tobacco  Co.  of  Canada.  Ltd...  United  ®*^  Canadian  bonds  during  |  gj  dividends  commenced  on  the  of  1933  was  $508,000  and  the  school  British  equalization  fund.  Since  ;  is  suti.sfactory,  and  all  accnunl.a 

,  ’  I  Cigar  Stores  t.td  ■  Scale.s  and  Rob-  '*’®  5Io.st  important  was  i  common  shares.  At  the  present  board’s  bankers  would  like  to  see  then,  however,  sales  have  ceased  have  been  valued  on  conservative 

liimrlon  ^  controlling  lames  Kirk  "'f'  “Pward  surge  of  the  high  grades  '  fijjjp  corporation’s  preferred  is  this  reduced  to  $448,000  by  the  end  ^  and  the  fund,  on  the  conirary,  in  i  basis.  Manufactured  feeds,  under 

nc  that  the  1,^,1..  the  H.  Fortier  Co.  I.td.,  and  ®*  "P  ’*®  Po'n's  i  q^pfed  around  107  /tn  the  local  curb  1  of  1934,  or  by  $60,000  tervened  this  week  as  a  buyer  of 'the  brand  of  “Master  IVed.V.  con- 

ade  by  the  jjohn  Erzingcr  Ltd.,  and  the  Empire  "CO  ''CSistered  where  fractions  are  'market,  and  the  common  around  24.  |  The  citv’s  total  requirements  for  francs  to  arrest  a  rise  in  sterling,  tinue  to  be  well  received  by  iroders. 

Invariably,  i  Tobacco  Co.  Ltd.-  .American  Tobacco  1 shown.  Ulilities  followed!  -  !  ,},p  current  year  amounted  to  $3-  '■'so  in  the  dollar  a.hove  the,  the  output  having  shown  a  healthy 

■n  the  prime  :  Co.  o'  Canada.  Ltd,,  and  Dominion  suit  and  certain  classes  of  Indus- j  .  .  ^  .  1741  936  for  which  amount^hev  I'cv-  so'd  Pomt  also  caused  withdrawals  .  increase  in  volume.  During  the  year 

tish  (Olum-  Tobacco  Co.  Ltd.  bonds,  the  newsprint  and  con- |  Dominion  Note  Circulation  i,ed’ taxes  With  the  experience  f/9  of  cold  from  the  hank  so  that  tlu  directors  found  it  advisable  to  ex 

,  of  course,  I  - - -  .struction  issues  moved  up  on  good  |  Increased  During  October  j  ^  guide  it  is  a e reed  that  next  return  certainly  will  show  a  l'f'nd  the  company's  office  building. 

ashington's  I  ...  ,  '"’ws  affecting  their  specific  indus- |  - - -  -..‘...g  es/jmate  of  collections  decrease  in  the  reserve.  and  make  improvements  in  the  plant 

I-  lies  whol-  High-Grade  Bond  ilries.  l  Ottawa.— As  at  October  31.  Domin- j  from  all  sources,  including  current  i  'P'lo  disagreement  within  tbo  Cab-  ;  warehousing.  All  plants  have,  been 

toi-y.  Now'  Prices  Move  To  Providing  that  the  advance  of  the  ;  ton  note  circulation  was  $210.453.1 60, ;  and  arrears,  this' vear.  or  $3,505,360  1 'i""  whieh  resulted  in  the  dojiar- , in  excellent  condition, 

has  banned  '  ,  i  ,  b'Sb  grades  is  maintained  or  con-ian  increase  of  $3.17*1.612  during  the  |  [„  jiupiy  to  be  realized,  so  that  the  i '"re  of  M.  Doumergue  naturally  dis- i  ""u.  'R  accordance  with  usual  po 

to  be  in  a  INeW  High  Levels  tinues  the  effect  on  (he  entire  list  i  month.  Gold  holdings.  e.\clusive  of  j  pjjy  will  be  sho'rt  on  current  ac- I 'urbed  public  opinion  and  caused  | ''"'■'■®'''-  repairs  cnargcd  to  op 

ratification  — -  ;  of  cnrpor.ation  bond.s  that  are  pay- !  $2,236,665  held  against  savings  banks  '  the  abo\c  basis,  5236,000.  !  "  general  regrc.ssion  of  rentes  and  j _ _ 

L'cnuut,  the  iContinued  from  Page  ii  ing  interest  will  probably  be  noted  i  deposits  increased  $440,203  to  $70,- !  |„  addition  to  this,  the  city  has  I  Fb-enrh  stocks,  but  there  was  never  Fredericton,  n.b.  —  potato  sh;p- 

ot  enforce-  pompared  with  3  807  n/  i-  ccni  ou  '"  succeeding  weeks.  Hig’.i  though  !  554,181.  so  that  excess  over  statutory  ;  budget  on  unem- I  "le  slightest  sign  of  panic,  and  o.i  !  merits  from  New  Brunswick  this  year 

been  re-  I  October  31.  and  3.843  per  ccui.  on  !  "'an.v  of  "k*  iiest  of  fhese  seem  to  j  ;;odui'-''njouf,3  had  to  be  redue^ed  $3.- ,  relief  $180,000  making  a  i  Thursday  when  it  was  nnnounccxl  ; --^rrrHJ^ed^seed  ^potatoes —^an^m 

LSeptembor  30.  With  the  record;'’*’  selling,  the  yields  obtainable  are  639,409.  Notes  issued  under  the  Fin- ,  $416,000  on  current  account  |  that  Pierre-Etienne  Flandin  had  i  year.  according  to  P.  !I  <3oodwin, 

ail  deputy  .prices  received  bv  Ontario  ami  Que-  still  well  below  yield.s  obtaining  on  ®*  !  expenditures,  which  will  not  be  I '’oen  cntru.stcd  with  the  task  of  1  ivdorni  Deparirncni  of  Agriculture 

i.iritisli  Col-  'bee  in  August  fof  short  term  bonds. :  bonds  which  offer  the  minimum  of  i  available  from  tax  colleetiois.  The  forming  a  new  government,  onota-  |  wi.lch"  "ucTud'e 

if-  .siiidv  of  the  record  .a..i,i,))..)A  m.  Irisk  M.mv  investors  will  he  temni-  fold  amounted  to  $146.78(..160.  of  T, — .  has  tions  began  recovering,  continu  ng  i  "”4-,  a 


trial  bonds,  tbe  newsprint  and  con- 

bla’s  stake  in  the  matter,  of  course,  I  - - -  .structiou  issues  moved  up  on  good 

hn.s  been  greater  than  Washington's],,.  1^1  n  1  affecting  their  specific  indus- 

because  the  Fraser  River  lies  whol-  rllgil'VjiraClC  DOnd  ilries. 

ly  within  Canadian  territory.  Now  '  Prices  Move  To  Providing  that  the  advance  of  the 

that  Washington  State  has  banned  high  grades  is  maintained  or  con- 

fish  traps  and  appears  to  be  in  a  (New  High  Levels  tinues  the  effect  on  the  entire  list 

favorable  uwod  towards  ratification  — — -  inf  c/arpor.ation  bond.s  that  are  pay- 

/>f  the  international  agreeimut,  the  tContinued  from  Page  it  ing  interest  will  probahiv  be  noted 

last  obstacle  in  tbe  way  of  enforce-  (.pmpared  with  3.807  per  ccni  ou  '®  succeeding  weeks.  Higli  though 
rnenl  is  belictcd  to  have  becu  re-  I  October  31,  and  3.843  per  cent,  on  !  '’f  "'c  best  of  fhese  seem  to 

moved.  LSeptenibor  30.  W  ith  tiir  record  '  be  selling,  the  yields  obtainable  are 

.'obn  P.  Babcock,  veteiaii  deputy  .prices  received  by  Ontario  and  Que- j  still  well  below  yield.s  obtaining  on 
minister  of  fisheries  for  '.iritisli  Col-  'hoc  in  .August  for  short  term  bonds. !  bonds  which  offer  tlu;  minimum  of 
umbia,  who  has  made  a  I’fe  .study  of  the  record  achieved  by  the  Dominion  jrisk.  Many  investors  will  be  teinpt- 


llltely  to  De  rcallzea,  so  tliat  inC  I  •--■oiw.  ^.0.  ^  -„rr«n/  r-nalro  -h-irr-nU  tr.  nn 

tv  will  be  short  on  current  ac- I  ♦u''bcd  public  opinion  and  '•"us''d  1 charged  lo  op 

mnt.  on  the  abo\c  basis,  5236,000.  general  regrc.seion  of  rentes  and  _ _ 

1  addition  to  this,  the  city  has  I  l^^nrh  stocks,  but  then.'  was  never  Frrri<>ricton.  n.b.  —  Potato  .^hip- 
er-spent  their  budget  on  unem- I 'be  slightest  sign  of  panic,  and  o.i  !  tnents  from  New  Brunswick  this  year 
oyment  relief  $180,000  making  a  '  Thursday  when  it  nnnounc.^  ; 

tal  Af  $416,000  on  current  account  ,  that  I  icrre-Etienne  Mandin  had  j  yrar.  nccordinsr  to  c.  IT  Goodwin 
nonditiirps  which  will  not  be  I  heen  entrusted  with  the  task  of  i  Krdrral  Departrnml  of  Apriculture 

fax  colleetiots.  The  |  forming  a  new  8ovcrnn,ent.  quom- | -n-'- ^ 

tminion  government,  however,  has  I ''ons  began  lecovenng.  continuing  ya^goe-s  to  Florida.  Cuba  and  Panama 


Iiiiiuia,  n  ou  uuo  umuc  a.  i  iv  .-..uu,.  w.  :  ivium  iuajicveu  oy  ttlP  Uommion  *  laa.  .'luii.)  EincBUfia  ok  iuui|u-  I,  ...  »iortnoA/m/i  -ymiiro/l  ocr/  ,  UOmiHlon  govcrnmcni,  Huwever.  lias  - - -  ^ .  ...a. 

the  salmon,  is  largely  responsible  j  in  October,  and  tho  second  reduction  I  ed  to  .saerifiee  some,  security  fnr  i ,  •  " '  an/t*’tho  hat.  maOe  the  city  a  loan  of  $200,000  so  ;  sharply  upward  on  lYiday.  M.  Flan- 

for  the  salmon  treaty.  one  time  i  by  the  ehartered  banks  in  the  rate  I  higher  yield,  particularly  in  view  nf  !  ®'  '*  j  that  the  apparent  shortage  of  cash  1  is  a  clever,  energetic  mar. 


I  be  Fraser  River  yielded  more  than  o;’  interest  paid  on  savings  deposits,  j  increased  earnings  l.o  be  reported  ! 

$20,000,000  annually  i'u  salmon,  many  Canadian  investors  have  been  soon  after  the  end  of  (he  jear.  j 

which  is  considerably  more  than  the!  forced  to  the  realization  that  Cana- i  VnimKini  UntiHv 

annual  pack  for  the  wliole  of  the  Idian  money  rates  have  been  moving!  ,  ‘  ”  ; 

province  to*dfly,  Afr.  Babcock,  be-  jfitendily  dov.*nward  tsinco  early  in ,  The  corporation  bonds  c'.re  les-  j 

lieves  that  with  proper  safeguards  i '954.  .  Bank  ■  have  persistently  been  :  ponsible  to  good  news  and  the  I 

the  Fraser  fisheries  may  be  restor- | .'hf  market  for  short  terra  bonds  !  brightened  prospect  for  i  c.sumptioD  | 


iance  required  lOOet-  gold  coverage  or 
j  $26,786,160. 


”•  !  at  the  end  of  the  year  will  be  $216.-  I  "'hose  qualities  were  appreciates!  in 

i  Qt>o  financial  circles  when  he  was  F3n- 

- -  i  The  Broader  Outlook  aice  Minister. 

old  ;  While  it  is  evident  that  the  city  !  _________________________ 

j  is  in  a  very  tight  position,  insofar  I 

vfield  One  current  account  is  concerned,  it  ‘  Canadian  Botld  Sales 
CO.  a.„’  I  '6  only  fair  to  look  at  the  whole  po-  ; 

Ttd  j  sition.  and  to  keep  in  mi.id  that  the  | 

ie  ia  Pa  ' during  the  past  year,  made;  ^.n  .analysis  of  Canadian  bond 
„  ;  contributions  to  sinking  fund  from  i  Mies  up  lo  .November  12.  1934,  eom- 

’  Cote  Tie  I**’'  collections  and  utility  earnings,  piled  by  A.  E.  Ames  &  Co.  Ltd.. 

’  'iof  approximately  $500,00i»  jvo  that  shows  total  to  date  of  $597,102,208.1 
i  actually  the  city  has  done  slightly;  as  compared  v.  ith  $528,915,436  for 
'  i  better  than  held  its  own,  in  fhjititlie  same  period  of  1933.  and  $409.- | 

onds  'total  indebtedness  to  the  public,  1 981,047  for  the  same  period  of  1'932. 

I  current  account  and  capital  account-  Those  arc  cla.s.sified  as  follows;  — 
combined,  arc  slightly  less  than  al  Dominion  Government,  .$402,318,097; 
v’n .  .  I  the  beginning  of  the  year.  The  eity  ,  Provlncirfl  Government  $139,149,000: 

Bid'  has  not  capitalized  any  of  the  cost  Municipal  .$18,025,1  11;  and  Corpora¬ 

ls  )3i.>|of  unemployment  relief,  being  pro-  1  lion  .$:>7.9l0.tH“'. 

97F  no^*  baby  the  only  important  municipal i- i  Of  the  total  ilicc  were  sold  iti 


Sold 


October — City  of  Valleyfield,  Quo., 
50.000.  Nov.  1,  1935-59;  5Ic- 


Canadian  Bond  Sales 


An  .analysis  of  Canadian 


nearly  75  ner  cent,  of  the  nack  has  , 

been  taken  by  American  traps  and  I  >-•  Buying  Increases  Newsprint  Loads  were  snon.g  on  I - - 

purse  seines  before  tbe  run  has'  A  new  factor  that  may  have  the  "©"'s  of  increa-scd  prices  that  will  i  Internal 

reached  Canadian  waters.  V/ith  the  j  utmost  significance  has  been  pro-  j  offset^  increased  costs.  .Abitihi  5  s  | 

traps  eliminated.  Canadian  fisher- ' •'‘’•''od  into  the  Canadian  bond  mar- [of  195.)  gained  five  points  within  c  t«.  t 

men  expect  to  get  at  least  an  even  "'‘t'l  'he  action  of  the  U,  S.  j  two  days  but  show  a  net  gain  for  I  New  York  C 

break  and  with  passage  of  the  Treasury.  By  this  artion  a  blanket  the  week  of  only  Wi  points.  These  | 

treaty  a  greater  measure’ of  control  license  is  granted  to  all  United  States  !  bonds  sold  as  high  as  31  and  Great 
over  American  purse  seines  is  anti-  pestors  authorizing  transactions  in  ,  Lakes  bonds  also  moved  materially  Australia  .s’»  1966 
clpated.  ■  foreigT)  exchange,  transfers  of  ere- j  higher,  with  a  net  gam  of  2*4  |  Bei^um  6’s  1966 


International  Bonds 


Kv  JonkSa  Gwynnf  &  Co. 
New  York  Closing  Prices  Nov- 
Bid 

U  Ext.  7’8  1945  12 


foreign  exchange,  transfers  of  ere- j  higher,  with  a  not  gam  of  2H  Beimum  6’s  i95'v^  . 

_ _  tilt  and  exports  of  currency  other  i  points.  Cons.obdaf.ed  Pape>'  S'-s’s  of  noiiv!a*7’8  ip68**°* 

;  i  .  than  gold  certificates.  .Actually  U.  1 1961  were  traded  in  smaller  volume  Brarii  fiU’a  ins?. 

WHEiAT  E.XPojiT  A^ALUE  LP  g.  investors  have  been  buying  Cana- j  but  showed  a  gain  of  2*4  points.  Rueros  Air«e  e^s  isei 

The  October  export,  of  ■w'hoat  ■wa.s  dian  stocks  and  bonds  all  this  year;  — j — - - —  r  1”  *«®*ioei 

despite  the  -heoretical  embargo  i  CoiTiorL  baika 


the  .  exporc^  caidtak  •  speh  HIIITTALL  1’ VBITT  OHAfAGE  M. .946, 
the  totaf.  was  23.613.1510  busbeJs  at  buying  has  been  restricted  in  some  The  .current  issue  of  The  Canada  French  Rep 1949 

$16,116,18?.  being  68..V',  centa  per  degree -and -since  the  embargo  was  Gazette ,  contains  the  anno-ancement  German  6 iTs  1965 

months  oT  tL'cSrr'LffVscf  I  y^rwl"  letters  patent  mi' * 

108,102,842  bushels  at  $87,032,151  com-  Chase  Of  bonds  has  been  noted.  jhave  been  issued  converting  the  13(;.-  japan  6'4’s  1S66 

pared  with  111,228,897  bushels  at  $76.-  What  is  even  more  important  is>  ooo  issued  common  shares  vnfhoiit  Krauger  4  Toil  6’a  1969 

m.222  in  the  same  period  last  year,  the  fact  that  certain  large  bond  nominal  or  nnr  vain.,  nf  Hie  eanitul  MO*"  6^  •  1962 

The  average  price  was  80.3  cents  i,-,,™  /„  nominal  or  par  taiUc  ni  uie  capital  vorth  German  Lloyd  e's  1947 

/mmpared  with  68.7.  houses  4n  the  United  States  non  feel  stock  of  The  WuictiU  Can  '.o..  Ltd,.  Norway  Eat.  6’e  1952 

- — - —  that  they  can  actively  solicit  busi-  Unto  130,000  couimo  i  sl.aros  ot  the  reru6>i960 

nep  for  Canadian  bonds.  Presum-  par  value  of  $1  each.  F?el®sute  6. 1962 

ably  such  solicitation  would  only  ap- ; _  oU^nJianTExL  s.f  e-rtMi 

^  mnri  P'Y  of  Canadian  bonds;  Rio  de  Janeiro  6  4’s  I9c3 

'  ■"  which  pass  the  U.  S,  Securities  Act  i  bonds  higher  than  those  on  compar-  Rome  6W's  1962 .  __ 

aothlng  to  prevent  U.S  |able  issues  iif  the  United  States  but  sa°^”''o  7’sT9io  ”  ‘ 

^111/  TIllallLlcll  Vl-liltl-2r  Investors  buying  other  bonds  once  many  U.  S.  Investors  fear  the  effects  Serbs,  c.  R.  «■  s  7*a  issj 
Mant — ^  OAHAO*  Toe«»t»  their  attention  is  drawn  to  the  Can-  of  continued  inflation  in  the  United  United  Kingdom  5 h's  1937 

adiau  market.  Not  only  are  yields  States  upon  their  domestic  bond  mar-  wiuSiw'tVipm 
0^*^^D®***®^***^l^^*'^®  obtainable  on  Canadian  high-grade  ket.  Yokohama  s's  1951 


-  ?SH  cult  for  the  bank  to  c-jutemplate  | 

179  I  taking  8  position  in  dealing  Avith:.i«j 
27?4  I  current  account,  which'  would  por-iy,* 
I?,,  I  rail  either  the  city  or  the  school  lAp 
8044  board  to  default.  ; 


Peru  6’s  1960 
Poland  6's  1940 
PruBsla  Free  State  6'a  1962 
Queenaland  Ext.  S.F.  6’,  1941 
Rio  de  Janeiro  6l^’s  1963 
Romo  6Vi’»  1962  .  . 


State, 

s,  $50,000 

.000.  .ind 

in  Great 

Britiii 

ID.  $54.4S0.959. 

The  following 

is  a  comparison  of 

gales 

by  months  during 

the  past 

three 

years:  — 

19.4  2 

|733 

1934 

Jbh 

46  097.086 

20,192.610 

4.3.918.000 

Feb 

21.270.069 

209,000 

282.654 

Mar 

.6, 118. 777 

‘'83,728 

79,101.044 

Apr 

1  2.074.388 

13.544,338 

32,229.900 

Ma- 

25.683.320 

3.542,849 

73.1  56  73  7 

lune 

20  739,081 

00,711,778 

9,994.337 

Julv 

37:678,7  1  7 

77.499,533 

67.927,100 

Aug 

39.1  56.945 

91.729,436 

3  1.037,200 

5ept 

73,387,039 

2  7  7,099 

1  7,186,81  7 

Oct 

101,640,103 

226,053.5  47 

27  1.227.944 

Nov 

36,093,300 

3.567,340 

•220.473 

Tot 

469,981,047 

328,915.436 

397.402.208 

loiH  shape,  added  Mr.  Williamson.  The 

101/  J  •  .  a.  J  A  a  •_  J.* _ *1.  Ocl  IOi.640,10S  /2o. 0^5, 5  47  271.227.944 

gj  *  sinking  fund  trustees  inbl.nt  on  the  j6, 091,400  i.467,i40  •220.471 

28H  utilities  paying  directly  to  them  the  - - - —  - - - 

108  full  amount  of  sinking  fund  due  on  Tot  469,osi,042  S28,9i4,4}6  497. 402. 208 
g7  all  utilities,  and  Insist  on  the  city  '  oa*- 

39  treasurer  paying  directly  them  _ 

II  the  percentage  of  tax  collections  to  j  Financial  Times  reaches  a 

117H  which  the  sinking  fund  is  entitled,  pj^ss  of  people  who  are  interested 

itU  and  able  to  buy  investment  securi- i 

78’*  both  of  the  above  sources  regularly  ' 

monthly. 


Review  Yonr 
Will?  Why? 

In  view  of  consfontly  changing 
conditions — business,  personal 
and  family  relationships,  as  well 
os  in  financial  affairs — it  is  ad¬ 
visable  to  review  your  Will  peri¬ 
odically.  Such  reviews  usually 
show  that  an  old  Will  does  not 
meet  present  requirements.  4The 
Royal  Trust  Company  does  not 
draw  Wills,  but  will  gladly  assist 
in  designing  them,  with  a  view 
to  making  them  as  effective  ai 
possible  end  capable  of  eco¬ 
nomical  administration.  4We 
invite  you  to  confer  with  our 
officers  who  are  experienced  in 
fhese  matters. 

P«nd  (or  copiss  of  our  booklets: ‘  Sc mo 
Remarks  on  Wills”a''d  “Pracbral  H'witu 
on  Making  Your  Will.” 

THE 

ROYAL  TRUST  CO. 

Head  Office; 

105  St.  James  Sheet  West,  Mottheal 
Branches  throughout  Canada 

ASSETS  UNDER  ADMINISTRATION 
EXCEED  $657,000,000 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  16,  1934 


NICKEL  EARNINGS 
FOR  3rd  QUARTER 
SOMEWHAT  LOWER 


Ineome  Reported  Down 
250,000  Front  Previous 
Quarter  at  $6,116,396 


24  CENTS  ON  COMMON 


I  boots  and  shoes  show  slight  im- 
jprovement;  very  little  money  ap- 
j  rofii's  to  be  available  for  the  reduc- 
i  lion  of  old  past  dues.  Current  ac- 
!  eounts  being  fairly  promptly  taken 
i  care  of.  i 

Edmonton.  -  Wholesale  groceries 
land  produce  lines  report  good, 
I  turnover;  dry  goods,  clothing  and 
'  boots  and  shoes  report  sales  show- 
51,-  jing  increase  over  this  period  last 
I  year;  automotive  supplies  good; 

I  iiardware  fair;  current  collections' 
i  good  with  .some  movement  noticed  i 
ion  old  outstandings. 

Taneonrer.  —  Manufacturing  re-  i 
ports  practically  no  change  and  | 


IMPROVEMENT  IS 
GREAT  COMPARED 
WITH  LAST  YEAR 


Marked  Betterment  Shown 
Credit  Situation,  Says 

Ottawa 


In 


EMPLOYMENT  INCREASED 


Compares  With  31  Cts  in  Sec-  volume  ia  somewhat  smaller,  a  more  Ottawa  —  Fundamental  factors.  ' 

o»d  Q»r,«  «.d  22Vi 

Third  Quarter  of  Preceding  us  own.  with  city  collections  fairly !  Statistics,  indicate  that  the  <  anarit.m 
Year  good,  country  collections  rather ;  credit  situation  has  shown  marked 

,  ■ .  ■—  . ...  quiet;  hardware  volume  slightly  **!■ !  hetterment  over  that  of  !  );>;!.  Signi- 

Earnings  of  International  Nickel  | -/eased  with  collections  very  fair 


and  by  recent  clear-cut  victories  in 
the  struggle  against  coercive  tactics 
by  unions,  as  well  as  by  the  sub¬ 
stantial  increase  in  lb.34  farm  in¬ 
comes. 

Witli  the  passing  of  seasonal  in¬ 
fluences.  some  recession  in  activity  ■ 
appears  probable  during  the  next 
several  weeks.  Neverthele.ss,  retail  * 

: distribution  BhouUI  continue  to  c.v-  _  ,  •  /-.  j  i, 

pand.  and  most  industries  are  plan- i  Detober  Output^in  Canada  Up 
ning  to  inaugurate  relatively  substan- 
!  tiaJ  production  schedules  .siiortly 
latter  the  turn  of  the  year. 

Tlic  significant  feature  of  the  out¬ 
look  at  this  time  is  the  prospect  that, 
industrial  operations  will  be  relative¬ 
ly  well  sustained  over  the  early  fu¬ 
ture. 


SHARP  INCREASE 
IN  PRODUCTION 
OF  NEWSPRINT 


22.7  P«r  Cent.  Over 
Year  Ago 

BEST  SINCE  YEAR  1929 


'  tnonth  were  higher.  In  the  United 
States,  shipments  exceeded  produc- 
j  tion. 

The  (.  anadian  mills  produced  172,- 
032  tons  more  in  the  first  ten  months 
of  1933  which  was  an  increase  of 
]  29  per  cent.  The  output  in  tite  Unii- 
I  ed  Slates  was  24, 6^  tons  or  3  per 
I  cent,  more  than  for  Ihe  lirst  ten 
I  months  of  19;>3.  in  Newfoundland 
I  44.746  Ions  or  21  per  cent,  more, 

:  and  in  .Mexic.t  3.362  Ions  more,  mak¬ 
ing  a  net  increase  of  54  4.F06  tons, 
or  20.5  per  cent. 

Stocks  of  newsprint  papers  al 


.According  to  the  Newsprint  ger-  1994  tons  ai  the  end  of  October  and  |  April 


Co 


..  _ _ _  I-  ,  ficant  indicators  from  ibc  different 

Ltd  .  for  the  third  quarter  of phases  of  economic  activity  reflect 


Starr  Manufacturing  Co. 

Reopened  For  Business 


this  year  were  equivalent  to  24  cents  i  J'®*'*'-  g(^a  slightly  better  than 
a  share  on  the  outstanding  common  ■  year  with  collections  good.  Auto 
stock  of  the  company;  this  brings ,  accessories  reporf  conditions  iip- 
earnings  for  the  first  three  quarters  :  Proving.  (  ollecttons  fair.  Uetail- 
of  the  year  up  to  86  cents  a  share.,®’'®  generally  report  a  slight  de- 
w'hich  compares  with  earnings  ofi^fsase  in  the  volume  of  sales, 

28’"  cents  a  share  for  the  corres- ' 

ponding  period  ot  1933  Earnings,  I/tAiai  AC 

of  24  cents  a  .share  for  the  ^y/||[\|  lALAlnU  Uf 


ovt.i  tiie 
I  he  etirly 


Dartmouth.  .\'.S.  --  Announcement 
that  tha  Starr  Manufacturing  Co., 
dormant  for  several  years,  will  be 


HOME  OIL  DIVIDEND 

Announcement  Made  at  Annual 
Meeting— —Royalite  Deal 
Ratified 


quarter  compared  with  31  cents  a 
■hare  for  the  second  <tuarter  of  this  ' 
year  and  22’i;  cents  it  shatc  for  the; 
third  quarter  of  1933. 

Operating  income  for  the  quarterly 
period  under  review  was  about  $L- 1 
259,000  less  than  for  the  second  qtiiir- ' 
ter  of  the  year  at  $6,116,396  us  com¬ 
pared  with  $7.36S.72,i.  iind  net  earn¬ 
ings  applicable  to  preferred  divi- 

dends  w'ere  down  at  .« 1,00.5.166  from’  'ancouver.  Directou 
$4, '*63, 366,  For  the  M-moiuh  period  j  Horae  Oil  (  ompan.v^,  Limited, 

net  c’arnirjga  .show  an  increase  of’’/  announce 
almost  150  per  ceiif  ai  .“C  1.0 17, SOS.  <-ol 
«8  compared  with  85, 636.01!'.  I’roiit 
and  los.^  figures  for  the  third  quar¬ 
ter  and  for  the  first  three  qtiartei.s 
of  the.  'ear,  with  comparisons 
low--- 

1  hre«  Moiillo  sndril 
?,iir  SO  JiineSfl. 
rat  1«S4 


suhstaatiai  improvemon! 
depressed  conditions  o 
months  of  last  year. 

The  resumption  of  |l|■odlo■  tl\c  op¬ 
erations  on  a  broad  scale  i;-  shown 
by  the  advance  In  the  in(|.‘\  of  the 

piiv.skal  volume  "f  !  goodwill  ,and  trade 

index,  based  on  4.a  .Dartmouth  Skate  Ft 

ing  Ihe  trend  of  opera' nna  in  min¬ 
eral  production,  manutactui es.  ron- 
structloii.  electric  power  .ind  diatri- 
bulion,\  stood  at  97.1  In  September 
ciinipared  with  67.9  In  Fnbritary  of 
last  year.  The  gain  of  i5  p.r.  repre- 
•setits  it  marked  advance  for  a  period 
of  20  months.  An  increa.se  of  21.4 
!>.c.  in  the  average  of  the  index  dur¬ 
ing  the  first  nine  months  of  1934 
he  '  over  the  same  period  of  the  preced 

lOpe 

nomic  situation  of  the  last  two 
years. 


vice  Bureau  of  New  York,  produc¬ 
tion  of  newsprint  In  Canada  and  the 
Cnited  Slates  in  October  showed  a 
shaiiter  increase  over  last  year, 
than  September  did  over  the  cor¬ 
responding  month  last  year  Both 
countries  in  October  produced  15.3 
per  cent,  more  newsprint  than  in 


1  flhipments 

compare  a»  VoMows  Hn  tonsL: 

Canada 

i  f^i4: 

ranada 

u.s. 

U.S.  tQlal 

Oclober 

.  .  2Z8.92I 

81,260 

3 1  O'.  1 8 1 

September 

.  .  195.320 

70.941 

266,261 

August 

.  .  209,938 

90,482 

300.420 

.[uly  .  .  . 

.  .  I99,92l> 

70.133 

2  7J),059 

June  .  . 

.  .  2  25,449 

79.721 

305.1  7'.' 

May  .  .  , 

.  .  236,96‘> 

90,95  1 

327.920 

April  .  • 

.  .  220,573 

86.209 

306.782 

'Marcli  .  . 

.  .  207,197 

87,967 

293,184 

February . 

.  .  169,05  4 

69,25  1 

238,305 

January  . 
1933: 

.  .  1  87.352 

84.796 

272,1  48 

1  December . 

.  .  172,28} 

82.03  1 

254.316 

November 

-  .  201.102 

85.82'» 

287,39  1 

October 

.  .  I90,}2(< 

Si, 560 

.'7I.')06 

September 

•  .  183,971 

7  5 .008 

258,9  79 

August 

.  .  194.354 

82.503 

276,857 

July  .  ,  . 

.  .  181,658 
.  .  171,678 

82.068 

26), 72b 

June  ,  , 

87.359 

2  59.017 

May  . 

.  .  165,520 

77.|6f, 

242,716 

April  :  .  • 

•  •  161.266 

75  095 

2  3  7,361 

.M  a  rc  h  .  . 

-  .  140,694 

77,857 

218.5,5  1 

February  . 

120,916 

67.05  7 

187,973 

January  . 

.  •  133,056 

72,725 

203,781 

j  at  United  States  mills  22,'j9ii  - 

i  making  a  combined  total  r.f  90,590 
I  tons  compared  with  85,178  tons  on 
I  September  30,  1934. 
i  The  following  table  (,>inipare.'< 

'  monthly  production  of  newsprint  tin 
:  tons  for  Canada,  the  United  States. 

'and  Ihe  North  American  cnnfi.icnt, 
the  latter  including  production  by: Canada  rliported  a  los.s  of  $2,407 


Aldred  Invest.  Corp,  Had 
Loss  in  Septennber  Quarter 

For  the  quarter  endiug  Sepi..  30, 
1934,  Aldred  Investment  Corp.  of 


—  . . .  .....  ,,ci  i.tTui,  uiu,!  o  newsprint  tnan  in  rne  laiiei  Iin-Itiunig  Iirwiiuci  lun  . '..tiuaua  Iiipniieu  a  tos.s  ot 

reopened  and  developed  to  produce  t^e  like  month  a  year  ago  whereas  ;  Newfoundland  and  Mexico,  as  re- |  after  all  charges,  but  befoi  e  allow- 
new  lines  of  steel  prodiicts  has  been  j  September,  the  output  of  the  ported  by  the  News  Print  Service  :  ance  for  loss  ou  securities  sold 
made  by  b .  E.  Lucas,  of  loronto.con-  countries  rose  .onlv  7.12  per  ;  Bureau.  New  York:  (After  loss  on  securities  sold,  the 


stilting  engineer,  who  has  purchased 
the  physical  assets,  stock  in  irade. 

marks  of  the 
actory,  .A  new 
company  will  be  formed  with  Hali¬ 
fax  and  Dartmouth  men  on  the  board 
of  directors. 

One  of  his  first  acr.s  as  president 
and  managing  director  of  ihe  new 


cent,  over  a  year  ago. 
Canadian  newsprint 


prri 


during 

tons  against  191,452  in  October  last 
year,  an  increase  of  22. "CE.  Produc¬ 
tion  during  the  month  was  the 
greatest  for  any  October  since  1929 
when  Canadian  mills  turned  nut  251,- 


conipany,  Mr.  I.ucas  said,  will  be  to  {  914  Ions,  and  was  the  highest  since 
install  a  galv»nii/ing  idunt  to  manu-  :  May,  19.34,  United  States  mills  diir- 


1»33 


Op«r  Inc'‘*n,w 
Incotot 

Totil 

r.xp.  4"  Take.* 

K«t  Incpivf 
li  t  &  Deprei 

Earnlr.its 
J'rera.  on  Debs 
Pre!  Diks 
C  (,}x>  Di* « 


t 

R,116,89« 

108,2*4 

» 

7.868.72.) 

91,125 

* 

5,685,728  ; 
68.688  1 

8,224,809 

■158.1588 

7,459.860 
1, -201. 506 

5,699,416  ! 
8.59,492  I 

.S-24R.912 

1,210,776 

6,258,344 

1.294.078 

4.899.924 

1,066.794 

4.006,166 

183,47.5 

2.186.72.5 

4,96<.366 

12,060 

483,475 

1.457,817 

8.773,130 

483,475 

1 ,834.966 
28.8.58.580 

2,980.024 

25.875.555 

3,289,655 

15.808.961 

80,190.546 

28,855,579 

19,098,617 

I  nn*  31  i-enu  St  centa  2i'4' cents  j  gary,  a 


dividend  uex'  vcai. 

.Nelson  Spencer,  presidtiu.  toU 
the  .shareholders  at  the  atiuu.i.  uicei- 
ing  here. 

The  annoutioemeni  was  iii.-dc  rtiii- 
fol-iinc  the  meeiiug  at  which  sli.ireii'ild- 
ers  ratified  an  agteeincu'  w  hcreh' 
the  compan.v  sold  its  I'luiiOi-  valley  1  ,eitly  affected 
6epi._^sn.  '  iioidingb  to  the  Roynliic  <*'l  f  om- 
pany.  Ikimtied.  for  20.099  shares  of 
Royalite  otook.  I’ol.  .^peneor  sai'! 
the  sale  of  tite  Ttiroci  v  alley  pro¬ 
perty  wa.>  advisable  'e>iu.se  ihe 
wells  the  compan.v  opcia.eJ  liieic 
; '  were  showing  signs  of  r.ipid  dimi¬ 
nution  By  acquisition  of  Uo.val'te 
shares  the  life  of  the  company's  pio- 
8.T7S.1S0 1  jjtg  would  be  prolonged,  he  said. 

Although  I'  would  mean  a  smaller  ,  bettermenf.  The  level  of 

revenue  at  the  beginning,  it  would  be  !  _ _ *  , 

i  better  In  the  end.  t  ol  Spencer 
added. 

nefSrey  Belk'of  Oal>a™«  ^""»hs  of  the  preceding  year. 

director  of  Home  Oil.  said !  industry  showed  a  gain 


facturo  unts  and  holts.  He 

hopes  to  c.sfablis.'i  an  assembly  plant,  1  against  82,052  in  October  last  year 
manufacture  small  inachiue  parts  '  a  decrea.se  of  1.8%.  Both  countric.' 
and  import  unfinished  itroducls  from  , 
ing  year  w'us  a  highlight  i;t  the  eco-  i England  for  completion  here.  I 

- -  -  !  of  15.3%. 

I  The  Financial  Times  reaches  a'  Shipments  increased  sharply  over 
Ibis  (Icvelopnient  was  ' class  of  people  who  are  interested  September,  but  In  Canada  failed  to 

inented  by  an  advance  in  employ- '  g,i,|  ^ble  to  buy  iiiTestiiieiit  .spcnri- '  keep  ttp  with  the  .gai.i  in  output,  so 

ties.  that  mill  stocks  .at  the  end  of  the 


in  October  produced  ;!1 5,593 
against  273.504  a  year  ago.  a 


ton.s 
.ga  1  n 


nient  in  tnanufacliirin.g  pi.irts.  The 
seasonally  ad.iu.sted  index  of  manu¬ 
facturing  employment,  not  heijg  di- 
hy  iiueiiiployTiieni 
relief,  moved  tip  from  76.2  in  .May. 
1933.  when  this  lowest  ‘actor  point 
of  the  depression  was  reached.,  to 
91.9  at  the  beginning  October. 
The  lecall  of  working  forces  was 
practically  continuous  dnrm.c  'he 
17  months,  the  increase  'ii  the  sea¬ 
sonally  ad.iusted  index  heing  more 
than  29  p.c.  Each  of  the  main  in¬ 
dustries  in  the  classification  shar¬ 
ed  in  the  better 
employment  in  the  lumber  industry 
during  the  first  ten  month-s  of  1934 
;  was  21.3  p.c.  greater  than  in  the 


Sept.  30, 

Sept.  30,  1 

ilfSi 

1933 

$ 

» 

Oiear  Income  ..... 

20,948.887 

10.082,319  1 

Orhe:  fnrome 

248.407 

186,385  j 

Tat^l  Income 

21.192.29,5 

10,218,604  . 

Exp  and  Ta.Nef 

3.a01.368 

1,623.182  j 

Net  Inrotne 

1 7,890,926 

8,595,421  1 

tnt  ft  Deprac 

3.873.118 

2.959,402  j 

Net  Earnings 

14,017,808 

6,626,019  , 

AdjuetfnentB  for  Taxe? 

X224.461  i 

Pr«m.  an  Deb. 

42,048 

Dividends,  preferred 

1.450.424 

1. 450,424  i 

Do.p  common  . 

.  6,102,859 

i 

Sqrptus  .  .  . 

.  7.422,976 

4.410,055  1 

Prev.  Rurplut  . 

22,787,670 

14.688,660  { 

Eero.  Sar.  end  ol  period. . 

.  30.190,845 

19.098.61*  : 

i-.4dd. 

1 

vin»  months  »ndfd  |  many  Other  companies  had  sold  their 
i  holdings  to  Royalite  owing  to  the 


the  Alberta  field.  He  believed  Rny- 
alite  would  eventually  absorb  mos' 
ot  the  Turner  Valley  wells,  lu  addi¬ 
tion  to  its  oil  Interest,  Home  Oil  also 
owms  shares  in  several  raining  tom- 
panies  which  Col.  Spencer  said  w<  ,  0 
promising  speculations. 

All  officers  were  re-elecied 


Snrplns  at  $30490^M4> 

Farther  improvement  in  balance . 
■beet  position  ot  the  company  la  in-  ! 
dicated,  earned  surplus  as  at  Sep-  ! 
teraber  30tb  last  being  shown  up  at 
$30,190,546  from  $22,767,570  as  at 
December  3l8t,  1933.  Net  working ' 
capital  Is  shown  more  than  $4,200,- 
000  higher  than  at  the  end  of  last 
year,  current  assets  being  up  at 
$44,296,636  from  $40,318,040,  and  cur¬ 
rent  liabilities  up  at  $5,865,094  from 
$5,021,711.  Cash  position  has  been 
improved  materially  also,  cash  and 
short  term  loans  being  up  at  $17,- 
276.967  from  $14,085,611. 

A  net  debit  of  -$682,933.74,  result¬ 
ing  from  exchange  adjustments  made 
during  the  first  nine  months  of  1934, 
was  carried  to  exchange  reserve  and 
was  not  reflected  in  net  profits.  The 
balance  in  exchange  reserve  was  $1.- 
143,889.95  on  September  30. 

In  an  accompanying  letter  to  stock¬ 
holders,  Robert  C.  Stanley,  president, 
points  out  that  the  ores  which  the 
company  mines  and  treats  are  of  the 
copper-nickel  type,  "In  extracting 
nickel  and  making  it  an  important 
servant  of  Industry,”  he  writes,  “ap¬ 
proximately  two  pounds  of  copper 
are  recovered  for  every  pound  of 
nickel.  This  means  that  copper  is 
now  being  mined  at  the  rate  of  more 
than  200,000.000  pound.s  per  year  as  I 
Ihe  direct  result  of  providing  the  | 
nickel  now  required  in  diversified  in-  j 
dustrial  markets  throughout  the  j 
world.  ! 

“To  refine  its  copper  to  the  high 
degree  of  purity  demanded  by  mod¬ 
ern  Industry  your  company  partici¬ 
pated  in  the  organizailon  of  the  On¬ 
tario  Refining  Company,  Limited,  for 
the  construction,  as  a  custom  refin¬ 
ery,  pf  a  modern  electrolytic  plant  at 
Copper  Cliff,  Ontaiio. 

'Your  company  now  owns  90  per 


OLGA  GAS  HOLDERS 
PROPOSE  ACTION 

Directors  Ignore  Requests  For 
Informations— To  Oect  New 
Directors  Nov.  20 


Terent*  Bureau  Tha  Finaacial  Tima* 
Toronto. —  Shareholders  of  Olga 
Gas  &  Oil  Co.,  litd.,  are  notified  of  a 
special  general  meeting  being  held 
In  Toronto  on  November  30.  The 
notice  is  sent  out  by  Dectaur  Qas 
Co..  Dectaur  Oil  A  Gas  Corp.,  and 
Dectaur  Gas  Corp.  <R.  W.  Evans 
president  of  all),  in  which  it  is  said 
repeated  demands  have  been  made 
on  the  company  to  call  such  a  meet-  ! 


of  13  pc.,  and  cnrploiTncnl  in  the, 
iron  and  steel  industry  averiiped  18  ; 
'  p.c.  greater 

Fniployineut  improtes 

The  percentage  of  un?iiip!oynioni 
j  among  the  members  of  irailc  unions, 
a?  compiled  by  the  Labor  Depart¬ 
ment.  recorded  considerabio  bettei-  , 
:  ment  iu  1934  compared  w'ilh  the 
preceding  year.  The  pe.rccntage  in  i 
'  .Seiiteniher  last  was  16.4  compared  ' 
with  19. S  in  the  same  mouth  of  last 
i  year,  and  an  improved  position  over  1 
jl933  has  been  maintained  since 
.fanuary.  ' 

The  trend  of  wholesale  prices  was 
decidedly  strong  during  the  first  half 
of  1933.  The  lowest  point  of  the  de¬ 
pression  was  reached  in  February, 
when  the  official  index  of  5ii7  com-  : 
modities  was  63.5.  After  1  i.sing  ap-  , 
preciably  in  1933,  coiTim.''dily  prices 
have  been  relatively  stable  during 
the  present  year,  fluctiialin.g  nar¬ 
rowly  about  the  72  p.c.  line.  The 
general  index  was  72.9  in  .Septem¬ 
ber,  a  gain  of  13.4  pc.  over  the 
minimum  of  the  depression  The 
advance  In  the  prices  of  manufac¬ 
tured  goods  durin.g  the  sime  period 
was  slightly  more  than  i.9  p.c..  the 
index  for  September  liaving  been 
73.8.  ^ 

The  trend  and  present  level  of 


ing.  but  being  ignored.  It  is  ®»id  a  .  faiDires  lend  color  to 

progress  reimrt,  dated  My  2  1^4.  statement  that  conditLans  are  on 

under  sigybure  of  H.  ,1.  Hlaxton, :  menj.  Failures  in  Aug'isl  reach- 

presldeat,  has  been  Issued,  announc- i  ,i,e  extremely  low  noiiit  of  103 

ing  aoqmslUon  of  certain  proper-  number  comparing  witli  150  in 


ties  Numerous  demands  on  the  of- 


i  the  same  month  of  lust  year. 


The 


ficers  of  Olga  for  certified  balance  ;  yj,j.y  jjjuj  failures  bate  sliown 
yeet,  record  of  receipts,  expydi-  'decline  from  month  to  nic.mh  since 
tures;  copy  of  minutes,  eic,,  have  ■  thetfirst  of  the  year  from  ilie  levels 
been  Ignored.  The  notice  calls  up- j  1933,  indicates  more  favorable 
on  shyeholders  to  come  to  this  1  conditions  in  industrial  and  c.oni- 
touting,  being  emitled  to ,  njercial  operations, 
immediately  know  full  facts.  Olga  1 

company  has  increased  Its  e.ipilal  to  i  Increased  Exports 

2,000,000  shares,  and  the  Dectaur  '  The  economic  situatiou  nf  t'anuda 
parties  have  taken  up  350,000  shares  !  is  greatly  affected  by  the  demand 
under  their  agreement,  wh'ch  are  in  internal  markets  foi-  cuiiimodities 


deposited  in  escrow,  but  other  parts 
as  far  as  Olga  is  concerned,  me  al¬ 
leged  not  having  been  carried  out. 

In  calling  this  meeting  it  is  pro¬ 
posed  to  elect  pew  directors;  Cipn- 
slder  agreements  entered  into; 
consider  liability,  if  aay,  of  direc- 


normally  produced  in  excess  of  do-  ; 
mestic  requirements.  The  marked  | 
recovery  in  Great  Britain  and  Em-  ; 
pire  countries  during  the  last  two 
years  has  facilitated  the  expansion 
of  Canada’s  export  trade.  The  value  ■ 
of  the  exports  of  Canadian  produce  j 


cent,  nf  the  capital  stock  of  ihe  On*  |  Another  Roorganizfttion  For 

tario  Refining  Company,  Limited,  and  . 
that  refinery  is  now  engaged  exelu-  j 
F.lvely  in  the  production  of  ‘OR( 


tpra  and  officers;  ta’‘e  steps  to  act '  during  the  first  nine  months  of 
upon  indebtedness  of  tlie  company  |  1934  w'as  $459,000,990  as  against  ' 
to  Producers’  Gas  Uo. ;  coiis;der  all  ^$360, 000.000  In  the  same  period  of  1 
agreement.^,  etc.  !  last  year,  constituting  1  .gain  of  no 

less  than  27.6  p.c.  'ITie  revival  in 


brand  electrolytic  copper  from  your 
■'ompany’s  blister  copper.” 


Business  tn  the  West 


Weekly  Ilepert  of  the  C'aaadlau 
r.rertit  Mrn'e  Traet  Aaeoclatlon 


$$'innipeR. —  Wholesaler.s  report  a 
steady  turnover  in  grocery  and 
hardware  lines;  automotive  sup¬ 
plies.  gasoline,  oils  and  greases  re¬ 
port  a  good  volume  of  sales  for  this 
season  of  the  year;  dry  goods  and 
footwear  sales  fair.  Retail  busi¬ 
ness  for  the  week  report  as  just 
fair.  Current  collections,  fair  to 
good;  old  outstanding  slow. 

Ilegina.— Wholesale  grocery  trade 
maintaining  a  steady  volume;  dry 
goods  fairly  good;  hardware  fairly 
good.  Retail  city  trade  fair;  coun¬ 
try  trade  slightly  increased.  Retail 
city  collections,  (fair  to  slow;  coun¬ 
try,  poor. 

Moose  4aw. — Wholesale  boots  and 
shoes  reported  fairly  good;  w'hole- 
sale  and  retail  groceries  fair; 
wholesale  and  retail  hardware  fair¬ 
ly  good;  dry  goods  fairly  good.  Col- 


Dom.  Woollens  Is  Likely 

Toraats  Buraau  The  FiaaacUl  Time* 

Toronto. — Another  reorganization 
is  a  definite  prospect  for  Borainioa 
Woollens  &  Worsteds,  lAd.,  as  the 
company  is  unable  to  pay  bond  in¬ 
terest  due  December  1,  and  it  is 
highly  unlikely  that  banks  will  be 
willing  to  advance  the  necessary 
funds.  While  the  company  showed 
substantial  improvement  in  earnings 
in  the  fiscal  year  ended  .Tune  30, 
1934.  most  of  the  improvement  was 
registered  during  the  calendar  year 
1933  and  the  sharp  drop  in  wool 
prices  that  has  taken  place  since 
January  last  is  underst^d  to  have 
reduced  earnings  to  a  point  where 
interest  on  the  6%  first  mortgage 
bonds  cannot  be  paid. 

Latte  in  1932  bondholders  approv¬ 
ed  a  reorganization  of  the  capital 
structure  and  agreed  to  a -postpone¬ 
ment  of  four  semi-annual  interest  i 
payments  and  a  postponement  of  j 
sinking  fund  payments.  Sharebold- 1 
ers  approved  conversion  of  tlie  15,-  | 
000  preferred  shares  outstanding  In-  ( 
to  60,000  new  common  shares  and  1 
the  old  common  shares  of  w’hich  j 
60,000  were  outstanding  were 


external  trade  since  the  early 
months  of  1933  is  one  of  the  inipcr- 
tant  factors  in  the  bettennent  of  . 
business  conditions  in  Uanada.  j 
The  financial  statements  of  iJie 
railways  are  showin.g  indications  of  ' 
recovery.  The  gross  operating  reve-  i 
nues  of  the  two  main  systems  were 
repo'rted  as  $194,206,000  in  the  first 
nine  months  of  the  present  year 
compared  with  $173,469,000  in  the  I 
same  period  of  1933.  a  gain  of  12  { 
p.c.  Aside  from  June,  operating  j 
revenues  during  the  first  9  months  , 
show'ed  persistent  gains  montli  by 
month  over  the  same  period  of  Iasi  ‘ 
year.  The  revenue  frei.elit  move¬ 
ment  in  the  first  43  weeks  nf  the  I 
year  ended  on  October  27  at  1.916.-  ! 
000  cars  as  against  1,656.000  in  the 
same  period  of  1933,  showed  a  gain  I 
of  15.7  p.c. 


Bl’.SINE.«4S  VOLniES 

ON  rr-GiLiDi:  in  c  .  .s.j 

In  its  weekly  summary  of  the  gen- ' 
eral  business  situation,  the  Standard 
Statistics  Company,  of  New  York, 
currently  comments  as  follows:  The 
present  gradual  uptrend  of  business , 
volumes,  which  has  been  under  May 
since  Soptember,,  is  contrasting 
1  sharply  with  the  receding  trends  gon- 


lectlons,  fair 

Saskatoon.  —  Wholesale  groceries  j  meuts  were  to  be  resumed  on  De- 


changed  for  15,000  shares  of  new  |  erally  evident  during  the  final 
common  stock.  Bond  interest  pay-  months  of  1933.  As  a  result,  an  in 


sales  volume  holding  up  m'cII  with 
little  change  noted  over  last  week. 
Volume  In  boots  and  shoes  good; 
dry  goods  sales  remain  very  satis¬ 
factory;  retail  trade  report  sales 
volume  In  most  general  lines  fair  to 
good. 

CnllWT^WhoIesale  and  retail 
grocej:lM,^J$|IBPl.n«  .up  fetr  volume, 
with  sales  not  up  to 


cember  1,  1934,  but  this  is  now  found 
to  be  impossible. 

An  official  announcement  is  ex¬ 
pected  shortly  to  the  effect  that  In¬ 
terest  will  not  he  paid  when  due. 


-  The  Ftnanrlal  Times  reiches  ■ 
class  ef  people  who  are  Interested 
■BO  aWe  to  hoy  Investment  seenri. 

expectation ;  ’  tie*. 


creasing  number  of  line.s  arc  again 
registering  yenr-to-ycar  Kiiiiis,  for 
the  first  time  since  Xlay. 

While  this  sea.sonnl  expansion  Iihj: 
been  of  fompuratively  inoderaio  pro 
portions.  It  has  been  essentinli'. 
•{healthy  in  character.  BuVIncBM  gei: 
erally  has  been  .stiinulp ted  hy  a  phi 
i.ial  lifting  of  the  unceriairi'ics  'ihii-'; 
hitherto  have  surnuindeii  l  ariini-,  ^ 
phases  of  adminisiratioii  policiir. 


j  ported  by  the  News 
•  Bureau,  New  York; 
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deficit  vvas  $6,948.  This  compaied 


!  For  the  first  nine  months  of  the 
current  year  the  corporation  experi- 
lenced  a  loss  of  .$6,368  and  deficit  of 
;  $14,612,  including  loss  on  .sale  of  so- 
'  curities,  contrasted  with  I(.isses  of 
;  $6,853  and  $37,394  respectively  for 
itho  similar  months  of  the  previous 
'ycai-. 

NEW  .SMEI(TEK,S  niREUTOn 

Sir  Cliarica  Gordon,  G.B.E..  pre- 
i  sident  of  the  Bank  cf  .M.'mtreal.  has 
I  been  elected  a  director  of  Co.isoii- 
I  dated  .Mining  and  Smelting  1  ompany 
1  of  Uanada  to  fill  the  vacancy  caus¬ 
ed  by  the  death  of  \V.  .I  .Blii.iie  Wil¬ 
son,  of  Vancouver. 


EIGHTY-SIXTH  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company ofToronto 

Year  Ended  30th  September,  1934 


Your  Directors  present  herewith  the  Eighty-sixth  Annual  Report  of  the 
operations  of  tlie  Company,  together  with  the  Financial  Statements  for  the 
year  ended  September  30th.  1934. 

Although  general  business  conditions  throughout  the  year  remained 
unfavourable,  the  figures  of  the  Balance  Sheet  and  Income  Account  are 
distinctly  gratifying  and  serve  to  indicate  the  success  v-hich  the  Company 
has  had  in  witlistaiiding  the  most  severe  financial  strain  it  has  encountered 
during  the  eighty-six  years  of  its  history. 

The  revenue,  expenses  and  operating  results  are  summarized  as  follows: 

Gross  Earnings .  $7,250,627.61 

Operating  Expenses. . .  . .  5,403,887. 14 


Net  Earnings . . . 

Transferred  from  Reserve  Fund. 


$1  844,740.47 

508,294.02 


$2,353,034  49 

Interest,  Dividends,  and  Plant  and  Buildings  Renewal 

Fund .  .$2,363,034  49 

The  output  of  gas  for  the  year  was  slightly  in  excess  of  that  for  last  year 
During  the  first  four  months  the  gas  output  was  somewhat  less  than  in  the 
corresponding  period  of  1933;  but  the  output  for  the  last  eight  months  showed 
an  encouraging  upward  trend  and  exceeded  that  of  the  same  fjcriod  of  last 
year  sufficiently  to  overcome  the  decreases  of  the  earlier  months. 

On  May  7th  a  total  volume  of  21,831,000  cubic  feet  of  gas  was  distributed, 
constituting  an  all-time  record  output  for  a  single  day. 

There  were  no  new  major  additions  to  the  manufacturing  plant  under¬ 
taken  during  the  year,  and  extensions  to  gas  mains  have  been  made  only  when 
necessary  to  meet  demands  for  service. 

The  manufacturing  plants,  distribution  system  and  other  properties  of 
the  Company,  have  been  carefully  maintained  and  are  in  excellent  physical 
(  ondition.  'The  expenditures  for  the  year  for  repairs  and  renewals  have 
amounted  to  $535,314.33. 

In  the  matter  of  taxation,  while  there  were  no  new  taxes  imposed  during 
I  he  year,  no  relief  was  afforded  from  the  heavy  burden  of  Dominion,  Provincial 
and  Municipal  taxes  which  the  Company  is  called  upon  to  bear. 

The  following  summary  shows  the  aggregate  amount  in  the  piast  four 
years  by  whicb  the  operating  expenses  of  the  Company  have  been  increased, 
as  a  result  of  increases  made  from  time  to  time  within  that  period  in  the 
variety  of  taxes  which  were  being  enforced  in  the  year  1930,  and  of  the  enact¬ 
ment  of  new  forms  of  taxation  imposed  subsequent  to  1930: 

Increase  in  customs  duty  on  Coal;  26 cents  per  net  ton  $249,769.75 

New  Excise  Tax  on  Imports  1% . 1 

Increase  in  Excise  Tax  on  Imports,  from  1%  to  3%f 

Increases  in  Sales  Tax  from  1%  to  6% . . . 

Sales  Tax  extended  to  include  Fuel  Oil,  formerly  exempt 
Increase  in  rate  of  Dominion  Income  Tax. 

On  1931  Income,  rate  increased  from  10%  to 
11.55%;  on  1932, 1933  and  1934  Income,  rate 

increas^  from  11.55%  to  12.5% . 

increase  in  Stamp  Tax  on  Cheques . . . 

Increase  in  Ontario  Corporations  Tax . . .  ? . 

Increase  in  rate  of  City  of  Toronto,  Property,  Business 
and  Income  Tax: 

1930— 31.8  Mills 

1931— 33.6  • 

1932— 33.9  • 

1933— 33.4  • 

1934—  33  0  •  »  »  »  » 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS 

For  Year  Ended  September  SOlh,  1934 


Gross  Larnikgsi 

Gas  .'5alea  . ;7;V.7«  15,362, 194  SI 

Residuals  Produced., . 1.713,724  53 

Merchandise  Sold . .  167,587  37 

Miscellaneous  Revenue . . .  7,120  87 

Production,  Distribution  and  Administration 

Expenses  and  Taxes. .  j,,,,, 

Ntr  EAR5nNG.s . . . 

Iktesest  Eaeninos........... . . . . . 


Transferred  from  Reserve  Fund..., 

Dividend? . . ..T.V.  . . «. 

Plant  and  Buildings  Renewal  Fund . . 


fl.405,5'20  00 
1,044,513  34 


17.050.637  61 

6.405,887  14 

$1,844,740  47 
96.998 

$1,941,739  32 
608,394,02 

$2.450.0, ':3  34 


$2,450,03.3  34 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 
September  BOth.  1934 


62,085  63 

1 13.600  00 
27..545  56 


.52,350  4S 
10.079.8.5 
20,793.64 


Total  Amount  of  Increased  Taxes  for  4  Years 
1931-1934 . . . 


64,255  64 


$600,480  55 


In  addition  to  the  items  of  increased  taxation  enumerated  above,  the 
Company  has  been  faced  with  substantial  increases  in  other  extraordinary 
and  uncontrollable  expenses,  during  the  fiast  four  j’ears,  such  as.  the  heavy 
cost  of  exchange  on  remittances  to  the  United  States  during  1932  and  1933, 
the  emergency  freight  rates  placed  on  Coal  in-  1933,  the  unavoidable  losses 
resulting  from  the  inability  of  many  consumers  to  pay  their  gas  accounts, 
and  the  decreased  market  prices  of  the  Company’s  residual  products  of  Coal 
■far  and  Oil  Tar.  The  combined  effect  of  the  changes  since  the  year  19.30 
in  these  items  of  operating  cost  has  been  to  reduce  the  net  earnings  of  the 
(.ompany  during  the  past  four  yeans  by  a  total  amount  of  $501,269.59. 

The  enactment  and  administration  of  the  National  Recovery  Act  in  the 
United  States  has  bad  the  effect  of  adding  substantially  to  the  Company’s 
ofierating  expenses.  Acting  under  the  powers  conferred  upon  it  by  this  Act, 
the  Bituminous  (Joal  Code  Authority  establishes  the  prices  at  which  coal 
must  be  sold  by  the  producers,  and  as  a  result,  the  price  at  the  mines  which 
'he  Company  was  compelled  to  pay  for  its  gas  coal  requirements  upon  the 
renewal  of  its  contracts  on  May  1st.  1934,  was  exactly  KK)  per  cent,  in  excess 
ol  the  price  stipulated  in  the  contracts  negotiated  one  year  previously. 

The  increase  in  taxation  and  in  the  costs  of  operation,  which  has  aggre- 
nated  $1,101.7.50.14  in  the  past  four  years,  as  indicated  in  the  preceding  para- 
Riaphs,  has  given  your  Directors  much  concern.  Very  close  scrutiny  has 
been  given  to  all  controllable  expenditures,  and  all  reasonable  economies  have 
been  effected  without  impairing  the  usual  high  standard  of  service  rendered 
to  the  public. 

In  response  to  the  many  representations  made  by  the  Company,  the 
Dominion  Government  by  a  resolution  contained  in  its  budget  presented  on 
.^pril  18th,  1934.  amended  the  provisions  of  Tariff  Item  Number  1049,  so 
as  to  entitle  the  Company  to  participate  in  a  drawback  of  the  customs  duty 
paid  by  the  Company  on  its  imports  of  gas  coal,  to  the  extent  of  fifty  per  cent, 
of  such  duty.  Hitherto,  a  drawback  of  customs  duty  paid  on  coal  imported 
and  converted  into  coke  had  been  granted  to  the  operators  of  by-product 
coke  ovens  exclusively,  and  was  denied  to  the  operators  of  other  type.s  of 
toke-niaking  plants.  Such  a  provision  represented  distinct  discrimination 
against  which  tliis  Conipanv  had  long  protested.  The  at  tion  of  the  (Govern¬ 
ment  in  correcting  such  unfair  legislation  places  the  Company  in  the  same 
position  as  otiicr  coke  nnanuiartuters  »  lio  market  their  product  m  I  he  Toronto 
area, 

Ttie  Directors  tunc  to  retovd  with  deep  regret,  the  *Je,i(ti  on  tlie  5th  of 
Inly,  ol  tlicir  lionmin'ii  l-’resiticrit,  .Albert  VVilliam  Aiistm.  ulio  for  so  long  a 
tieriod  icfulerecl  \  nlunliic  sci  i  ucr,  to  the.  t  onipaiiy.  .is  a  Duet  tor  flom  June 
IS'-h,  IPl'O:  as  Vice  I’n  .-idem  iroivi  Ocio'oei  29tii,  1906.  and  js  PresidcMt  irorn 
March  4ih.  l'.tJ2.  a  period  of  ovei  thirtc  four  years. 

The  cacaiicy  on  the  Ibrectoi.ite  caused  by  the  death  ol  Mr  .Austin  has 
been  filled  by  the  tint  lion  to  the  Board  of  .Mr,  ('  S.  M.icdonald 

At  a  meeting  of  the  Directors  held  on  N’ox  ember  .5t  lb  Mr  Arthur  Hewitt, 
lornier!'  \  n  c  Pres, deni,  wtio  li'Sls  been  in  the  service  of  llic  (  ompany  since 
March  1887,  ami  v.  ho  w  as  apfuiinted  (o  the  position  of  General  .Manager  in 
October,  1909,  was  elected  to  the  tihi,'e  o(  .President.  Mr  .A.  H.  Campbell, 
■wio  has  sened  'in  tlie  Board  of  Diiectors  siiiee  1906.  was  elected  Vice- 
rsident 

,\ll  ol  wiiicli  IS  respeitlulJ)  submitted. 

ARITH'R  IlLWn  f, 

'  President. 


Capital  Stock. 

Resei^^  Fund: 

Authorized  under  Act  of  1887. 
Premium  on  Capital  Stock.,, 


LIABILl  TIES 


K«  K«  a-t  r*  •  *  $14. 05*5, 200  (*0 

#444,324  70 

....  6,993,9’JS  11 


Transferred  to  Profit  and  Laws  September 
30,  1934 . . 

Plant  and  Buildings  Renewal  Fund: 

Amount  at  Credit  October  1,  1933 . 

Less  Repairs  and  Renewal#. 


17,438,232.81 
608,294  l>’2 

'13,322, 693  44 
535,314  33 


«.‘<)29,a38.79 


$2.787.379, 11 

Appropriation  from  Earnings, 

Authorized  by  Statute . .  1,044,513.34 

Reserved  for  Dividend  No.  338 . . . . 

Provision  for  Doniimoii  ('Govern nnent  and  other  Taxation...* 

Sundry  Accounts  Payable . . . . 

Bank  Advance. 


3.831,893  45 
351.380.00 
5i).  3b0  -  88 
347.431  92 
149.707  00 


#25,720,811  04 


^  ASSETS 

Real  Estate,  Plant  and  Equipment . . $21,745,172  64 

Investment  in  Dominion  of  Canada,  Provirtce  of  Ontario  and 

City  of  Toronto  Debentures .  1.993,611  18 

Materials  and  Supplies,  including  Advance  Freight  Paytuenta 

on  Coal . . . . . . .  I.05’J.699  64 

Cash  in  Bank  and  Offices . . .  11.103  00 

Account#  Receivable,  after  making  provision  for  Doubtfql 

.Accounts . . . .  77‘2.'310  88 

Interest  Accrued-  not  due . .  40, j 30  6-3 

Prepaid  Taxes  and  Insurance . .  9S.577  07 

^125.730^’’U04 

Approved  on  behall  ol  the  Board  of  Director 

(Siffl^d)  ARTHUR  HEWFUr. 

Piesident. 

(Signed)  EDWARD  J.  TUCKER. 

Secretary 

W'e  have  audited  the  acco'jnt#  and  vouchers  of  The  Consuniers  Gas 
Companj'  of  Toronto,  for  the  year  ended  September  30th,  1934.  Out  require  ■ 
ment#  as  .Auditors  have  been  complied  with  and  in  our  opinion  the  above 
Balance  Sheet  .sets  torth  a  correct  statement  of  the  Company's  affairs  a,s 
shown  by  its  books. 


(Signed) 

iDao.Nio.  5th  November,  1934. 


W.  E.  SAMPSO.N.  l.r-’  .A.  i  ,,  ,  , 
F.DMOND  GUNN.  F.C.A.  / 


I  he  lollowmg  gentlemen  were  elected  Directors  (or  Hie  ensuing  year ; 
,A  R  .Aiild.  Esri.;  F.  Bradshaw,  Eaq  ;  A.  H.  Campbell.  :  L.  Goldman, 
Esq.:  Arthur  Heivitt.  Esq,;  C.  S  Macdonald.  Esq.;  Col.  J.  F  Michie; 
F.  G  Dtler,  l.f'p;  'I'.  If  lypod.  Esg 

Ar  s  mectmg  of  the  Board  held  subtequeinly,  Mr  Arthui  Hewitt  and 
Mr.  A.  fl  Ciimpbf'l!  were re-rter  tpij  President  anti  Vice-President,  resrtctivily 
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PLAN  DRAFTED  TO 
CLEAR  UP  ALL 
CELANESE  ARREARS 


‘10‘cnAU 
Tn;i  I 
COMRW  1 


:  Arthur  tV.  Rogers,  K.C..  assistant 
secretary-treasurer  of  the  Canadiati 
j  Bankers'  Association,  who  succeeds 
■  Henry  T  Ross.  K.C.,  D.C.L..  as  sec- 
'  rctary-treasurer  ou  the  latter's  re¬ 
tirement  at  the  end  of  tlic  year,  was 
born  in  Amherst,  Xova  Scotia,  lltb 
March,  1893.  was  graduated  front 
Acadia  and  Dalhousie  Universities  in 
arts  and  faw,  respectively,  read  iaw 
with  his  father  in  Amherst,  was  call¬ 
ed  to  the  \ova  Scotia  B<ar  in  ]9i:i 
and  to  the  Ontario  Bar  the  follow¬ 
ing  year.  Tn  192?,  he  became  legal 
secretary,  then  solicitor,  to  Ihe  De¬ 
partment  of  the  Attorney-General  for 
Ontario,  which  position  he  held  until 
May,  1931.  After  six  months  as 


Will  Receive  Income  Funding 
Righto  on  Right  For 
Share  Basis 

MEETING  DECEMBER  1 1 


Profii  Margin  Small  3i»t  Heavy 
finnovcr  Reduces 
Overhead 


IMPORTANT  LXLJ  MATTE 
TO  CONSIDER 

WITH  RESPECT  TO  YOUR  ESTATE 


LOAMS  A 


RZDUC^ZD 


ANNUAL  MEETING  HELD 


lot  onto  niiieau  Tb»  rinancial  Timea 

Toronto. — tVliilo  the  annual  meet- 
;ns  of  Laura  Seeord  Candy  fihops. 

■  f,t\l..  w;,.''-  rouliuc  in  cb.aractcr.  the 
figures  on  salp.s  for  Hie  past  year 
were  stated  to  be  SI. 733. 033.  and  rora- 
parisou  wifli  the  record  of  past,  years 
i.s  of  interest.  P.irticularly  inter¬ 
esting  is  the  fact  that  Candyteria 
Ltd.,  a  w  holly-owTied  sub.sidiary,  had 
sale.s  of  $188,176  on  which  there  was 
a  net  profit  of  .$4,200,  This  subsi¬ 
diary  is  now  operating  11  stores. 

AVhilc  the  actual  poundage  of  candy 
produccii  has  incrca.sed  during  the 
past  two  year.s  the  dollar  volume  of 
tales  is  well  below  Hie  pre-depres- 
i  ion  level.  Shrinkage  in  dollar  vol¬ 
ume  has  affected  earnings  available 
on  the  comnton  sliares  but  never  to 
'he  e.xtent  that  the  .$3  dividend  has 
been  endangered.  The  increase  In 
anit  volume  of  sales  shows  a  steady 
growth  In  customers  and  goodwill, 
which  will  tend  to  maintain  or  in¬ 
crease  earnings  in  the  future 
Two  factors  iiave  tended  to  reduce 
dollar  volume  in  ihc  past  two  years. 
The  first  was  Hie  reduction  in  price 
from  60c  to  ,.fic  per  pound  effected 
:i]  1931  Tlic  second  was  the  de- 
^clopnlcnt  of  a  chain  of  low-priced  . 
candy  stores,  CandMcria  Ltd.,  which! 
.started  to  operate  in  the  summer  of  I 
11133  In  the  first,  full  year  of  ope-  ^ 
'•at ion  these  shops  sold  some  650,- 1 
linn  Ihs.  of  eand.'’  or  approximately 
20  per  rent  of  the  \o1ume  sold  ; 
ihrough  the  Laura  Secord  shops . 
While  Hie  profit  mar.gin,  on  the  Can¬ 
dyteria  lines  is  low  .  the  increased  ! 
'oltiiue  serves  to  reduce  the  over- 
lioad  chareos  pn  .all  randy  produced  ' 
in  the  studio  while  the  I'ompany  is  ' 
also  tapping  a  ni.irkct  that  it  has  not 
l•ro^illUs1^  touched. 

Sales  Are  Ilicher 
Sales  figures  of  the  parent  com¬ 
pany  for  fiscal  years  ending  Septero-i 
her  3n.  are  as  follows;;  I 

Warnings 

Gross  Net  Per  Com. ' 

Sales  Profit  Share 


ToroUH),  riic  .  ijii,;!unt|;,| 

improv'.'iiiciii  rcpurlcd  1>,'  ll;-i-iji,iv. 
Carpels  fi/i-  Hu-  first  .siv  niontii;  ,,f  , 
ilic  fiscal  .'i.i;  which  rnil'tl  (h-it.ihci 
;:i  la.st,  h;)S  continued,  it  i;;  unijer. 
.stood,  i'or  Hic  first  half  Mar  ih" 
company  showed  a  mi  profit  oi 
$18,197  as  eornpared  wiiV  ouiy  ;>;9(t7  ■ 
lor  the  wivilc  of  1933  ami  a  nci  loss 
of  $35,190  fur  1l'32. 

As.'-miulng  thai  the  last  six  mouHi.s 
of  the  1931  fi.''ca!  year  \<  ere  .-ij; 

I  fitahic  a.s  Cue  first  haif  ilic  aceii 
nnihitcd  deficit  of  $3S..59.'.  ,if  Uctobrr 
'31.  would  he  wiped  out  ami 

po.'^sihl.v  a  small  surplus  establish¬ 
ed.  Continuniion  of  sudi  improve 
mcnl  woiild  p:ivo  the  wa.\  for  di\i 
deads  jii  193.',. 

Under  the  recent  capital  rcorgaui 
7ation.  there  arc  now  170. OOn  o< 
Hew  common  shares  outstanding  hut 
no  preferred  The  latter,  with  .ar-  ■ 
rear.s  in  dividends  ^^erc  converted 
on  the  basis  of  20  for  1  in  Sept  eta - 
her.  i 

I'be  improvement  in  Hie  com 
pany’s  business  is  not  .attributed  to 
any  spectacularly  large  ordc,.. 
though  it  is  believed  that  a  fair  pm- 
tiou  of  such  businc.as  has  hern  sc 
curerL  but  r.uHirr  bo  the  gcncr.-il 
pick-up  in  demand  for  carpets  'jf  , 
the  less  expensive  grade;,  by  the  j 
average  householder.  Thi  demand  i 
is  also  understood  bo  have  hc,-u  | 
fairly  widespread  ami  ti.  In  con¬ 
tinuing. 

In  the  larger  order  field,  the  lack 
of  new  construction,  parti-nlarly  of 
large  hotels,  has  restricted  husiucss, 
hut  carpct.s  lu  the  older  stniciurc.s 
and  ill  boats  and  raiiro;  •!  train;.  . 
wear  out  and  have  bo  ho  riu-ilacod.  , 
The  reinodelling  of  man.v  smaller 
hotels  in  Ontario  following  the  re¬ 
turn  of  public  beer  sale,  has  stlm-  , 
iilated  the  demand  for  ftiraishings.  . 
iacluding  carpets,  it  is  believed.  The’ 
incrca.'K'd  output  of  motor  ears  has  ' 
also  been  a  factor,  althougli  ,  the 
lotal  volume  in  this  ra.se.  with  less  i 
than  a  square  yard  of  carpet  per  ! 
average  car,  would  aot  !tc  verv- 1 
great.  . 

Since  1929.  when  the  bank  loan  | 
;dood  at  .8298,000.  thi.s  liability  lias  i 
been  steaiiil.v  reduced.  Tt  .nuounted 
to  $117,000  at  Hie  end  of  the  fiscal 


A  brief  consideration  of  the  manifold 
duties  of  an  Executor  reveals  at  once  the 
complex  responsibilities  vyhich  so  often 
arc  thouslitlessi'/  passed  on  to  a  relative 
or  friend.  The  duties  arc  too  numerous 
to  describe  in  detail  here,  but  they  arc 
many  and  onerous.  A  corporate  Execu¬ 
tor  and  Trustee  is  always  preferable  to 
the  individual,  for  the  following  reasons: 

IT  IS  PERMANENT — No  chance  of  death 
or  illness  intcriering  with  the  continuity 
of  its  duties. 

IT  HAS  UNBIASED  JUDGMENT-An 

individual  may  be  swayed  by  personal 
I  ikes  and  disi  i  hes;  not  so  a  Trust  Company, 
which  has  no  interests  to  serve  except  to 
see  that  the  directions  in  the  Will  arc 
carried  out  impartially. 

IT  IS  EXPERIENCED-An  individual, 

even  though  posted  on  financial  matters, 
may  have  never  previously  acted  as  Execu¬ 
tor  of  a  Will  and  his  experience  is  most 
likely  to  be  obtained  at  the  expense  of 
your  Estate.  A  corporate  Executor  is 
constantly  administering  estates  and  un¬ 
derstands  exactly  [vow  these  matters 
should  be  handled; 


Majesty.  King  George,  .'^ir  D'uiald's 
aHriitioii  turimr]  fv  mining,  ami  he 
also  a;5sujiioil  dirc'ior.'^'hips  on 
lioard.s  of  a  unnihrr  of  fiiiiiiifial  ov- 
gajiiation.-'.  tVhrn  war  hroKe  out 
lie  herauu'  ;in  iKimirary  colom'l  of 
the  railwav  coimuiiU'c  ,.f  the  De- 
partnieiif  of  Miiiiia,  ami  Xalioual 
Defence.  Sir  Donald  wa?  a  Kni'-Hit 
of  Grace  of  Hie  Order  of  St.  .U  'ln  of 
Jerusalem. 

A  trihute  to  his  l:i|,'  ,!ii  -r  ;iml 
associate  is  naid  ii-,  !>  r  iianiia. 
fonnerl.v  Imtid  '>f  i.lii-  ranadiau  N.i 
tional  system:  "My  I'ir.'i  aeqiiaiut- 
ance  with  .'?ir  Ti(.ua,lil  "em  haeh  lo 
1SS6,  when  T  v>.  a«  tiec'iiiuiaiu  ami 
auditor  for  the  Maniordia  and  NorUi 
western  Tiailw  e.'-.  ntiirh  ia  imw  part 
of  tlic  '  .P.Ii.  Iielwcen  1’.  -lage  la 
Uifiirle  and  S'orkiou,  \:;  a  emurae- 
tor.  Sir  Donald':'  li‘e  ami  i-liaraeter 
".ere  iutimaiel.'  eonneeud  ".hh  maii> 
thonsaml.'  of  uii|e,;  of  riiilr',id.  i  ra- 
died  in  a.  period  of  pioneering,  he 
always  worked  aud  hud  liltle  tune 
for  pla> .  Ill  all  of  the  sub  eontrarts 
in  wliieh  Mm.  Maokeiviie  and  Mann 
deputy  commissioner  and  solieitor  of  were  interested,  the.'  never  onee  per- 
the  Ontario  Security  Commission,  he  niitied  the  sub-conlraetors  lo  suffer 
was  appointed  assistant  secretary  iosses  as  the  result  of  encountering 
treasurer  of  the  Canadian  Bankers'  unforeseen  conditions.  Sir  Donald 
Association.  He  is  a  past  eoinmls-  vvas  one  of  the  most  con.scrvativ e  of 
sioner  for  Ontario,  Uniformity  of  men  a.nd  weighed  with  deliberation 
Laws  Commission,  also  past  chair-  anytliing  (hat  wa.s  of  importanee. 
man,  Canadian  Bar  Assoeialien  Com-  .Mway.s  reticent,  always  kind,  he  was 
mittee  on  Nolewortii.'''  Cliange.-!  in  the  m.'ister  mind  in  eomstrueHnn.  as 
.Statute  Lavve.  He  has  contributed  Hie  late  .Sir  William  Ataekenr.ie  vvas 
oeeasional  articles  to  Ihe  Cnn.adinn  ' in  the  matter  of  financing.  By  Sir 
Bar  Review  and  i.s  editor  and  co-  Drmald's  death  there  has  hern  re- 
nntlior  of  several  books  ou  legal  'moved  one  to  whose  efforts  and 
subiects.  honesty  of  purpose  the  Dominion  of 

.Mr.  Roger.s  vvent  »o  France  in  1915  I  Canada  owes  much." 
with  the  6th  Canadian  Mounted  '  py  Senator  Bat  Burns,  v.ho  had 
Rifles  and  later  received  his  com-  ,  known  him  for  half  a  eentur.v  .  Sir 
mission,  serving  as  scout  officer  with  •  Donald  has  been  placed  "in  the  fore- 
the  85th  Nova  Scotia  Highlanders ,  front  of  Canadian  builders  along 


Montreal  Trust  Company 

Ml  PLACE  d’ARMES,  MONTREAL 


'  IP  HERBERT  9.  HOLt,  -  •  RrtMd. 

HON  .N.  ,1  BPOWN.K.C  ,  Vk-  Pr-sld. 
t  G.  DONALDE-ON,  ' 
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been  increased.  inromo  from  in 
vestments  tends  to  stabilize  income 
of  the  eompuiiv.  vvliile  Candyteria 
Ltd  .  may  in  the  future  bring  in  in¬ 
creased  profit.  D  should  be  noted 
that  iu  the  fir.st  full  year  of  opera¬ 
tion  this  subsidiary  had  uct  profit  of 
$4,090.  wliii'h  is  nearly  oiKi,  of  the 
total  investment  of  $s.580  made  by 
Laura  Seeord  in  iii*s  enterpru-”. 


months  of  Ihc  present  year  frolghi 
tonnage  handled  through  this  pori 
exceeded  the  entire  li-jlal  lor  1933 
Tho  tof.ll  for  the  fen  months  period 
was  1,260.146  tou.s  and  the  entire 
volume  handled  tn  1933  was  1.241.- 
150  or  18.996  tons  less.  Bu.sincss  foi 
October  totalled  79,438  tons. 

It  is  cstiniafcd  that  vvlicn  to  Uie 
total  is  added  the  heavy  business  of 
.November  and  December,  this  year's 
cargo  tonnage  handled  her©  should 
surpass  last  year's  mark  by  around 
a  quarter  million  tons. 

In  the  ten  months  period  of  the 
current  year  Imports  totalled  611,- 
617  tons  compared  with  467,632  tons 
in  file  corresponding  period  of  1933 
;ind  exports  748,629  tons  compared 
with  562,825 


Henry  T.  Itoes.  K.C..  B.A.,  LL.B..  | 
Who  at  the  end  of  the  year  resigns’ 
his  duties  as  .seeretary-treasurer  of 
tlic  Canadian  Panimrs'  Assoeiation, , 
iias  held  Hiat  po.sition  since  1916.; 
prior  to  vvliieh  for  ten  years  lie  vvas 
.Assistant  Deputy  Alinister  of  I  man-  . 
eo  for  Hie  Dominion  Govenurieiii. 
Born  at  Marsaree.  Nova  Scotia,  in  ; 
1861.  Air.  Ross  vva.s  educated  at  Bic- 
loii  .Aeadeniy  and  Horton  Collegnitcj 
Institute  before  attending  university.  I 
He  is  a  T!.,\.  and  ri.C.I,.  i.)i  .Aeadm  , 
University  and  LL.B.  of  DaUiousic.  I 
.-After  reading  lavv  in  Halifax,  he  was  | 
called  to  tlic  bar  of  Nova  Scotia  in  : 
1889.  -  He  practiced  law  at  Bridge- ( 
Water.  .\.S.,  until  his  appointment  to  j 
the  Department  of  Finance  at  Otta-  i 
wa  ill  1906:  iie  was  made  a  K.C  tu  [ 
1910.  I 


Saint  John  Freight  Traffic 
Well  Ahead  First  1 0  Months 


Marftlmr  Bureau  The  Financial  Time* 

Saint  John.,  N.B. — TNgures  issued 
by  the  Saint  John  Harbor  Commis¬ 
sion  show  that  for  the  fir.st  ten 


Sir  Donald  D.  Mann,  retired  Can¬ 
adian  railroad  Iniilder  and  fiuau- 
eier.  who  died  at  Toronto  lust  week 
in  his  eiglity-first  year,  vvas  an¬ 
other  of  the  thinning  ruiiK  of  Can¬ 
ada’s  pioneer  builders  whose  activi¬ 
ties  were  identified  wit.li  railway  dc- 
^cl.jpnicnt  particularly  in  Western 
l  auada.  Born  .at  Aefon.  O.itario  in 
1853.  on  Ills  father's  farm  and  vvitJi 
wlioiii  iie  worked  until  flic  age  of  17. 
he  sought  employment  in  the  iinnber 
camps  of  Afichigan.  niucli  to  1liedi.s- 
appoiiitmcnt  of  liis  father.  Hugh 
.Xfami.  who  had  .'iinbitions  tor  his 
stalwart  son  to  liceomo  a  ileig.v- 
mao.  later  lie  went  l.'j  the  DiiLario 
forests  a, id  developed  into  an  ex¬ 
pert  wood-cruiser.  His  first  con- 
fraet  was  to  take  fies  out  for  the 
Canadian  I’aeifie  during  eonslrue- 


J.  M.  Breen,  who  has  been  trans- 
ierred  from  Toronto  to  the  Montreal 
otficc  of  tho  Canada  Cement  Com- 
assumc  tlie  post- 


!  pans'  Tjimifed, 
tion  of  chief  of  the  technical  staff,  is 
a  graduate  in  engineering  of  Uni¬ 
versity  of  Toronto  class  of  1921 
After  graduation  lie  vvas  employed 
for  a  time  with  Toronto  Harbor 
Coiumission.  aud  later  with  the  roads 
departmeut  of  flic  city  of  Toronto, 
fii  1922  he  entered  the  employ  of  the 
'  anada  C  ement  Company  as  cn- 
cineur  in  the  Toronto  office,  aud  has 
been  connected  with  that  Office  up 
to  the  present  time.  He  will  take 
lip  residence  iu  Alontrcal 


COURTAUL^ 


How  Bell  Shares  Are  Held 


of  Shareholders  Arc  WonieJi,  34.b%  Are  Men- 
Corporations  Big;  Holders 


RAYON. ..Asset  for  the  Future 


cent,  of  Bell  sbareliolders  reside  in 
Canada  and  bold  66,5  per  cent,  of 
outstanding  stock.  While  there  are 
shareholders  in  every  province  of 
Canada.  86.7  per  cent,  of  all  holders 
arc  iu  Ontario  and  Cjuebee,  with  62 
per  cent,  of  the  total  stock — not  in 
the  large  centres  alone,  bio  in  most 
of  the  towns  and  villages  as  well  as 
in  all  the  cities. 

Stock  held  in  the  Briti.sh  tides  and 
other  parts  of  the  Briiirdi  Empire 
amounts  to  5.1  per  cent,  of  tVie  total, 
making  a  grand  total  ot  71.6  per 
rent,  of  outstanding  sliares  of  a  par 
value  of  $55,380,009. 

The  percentage  of  Bell  .-toek  held 
b>'  Canadians  is  grew i eg  year  by 
year,  whereas  it  is  decreasing  in 
foreign  countries.  MTiile  the  major 
proportion  of  foreign  holdings  is  in 
the  United  States,  there  are  owners 
in  many  other  countries  from  Alge¬ 
ria  to  Peru  and  from  Switzerland  to 
Japan. 

Growth  in  outstanding  Beil  stock 
and  its  holder.s  from  the  sralistically 
normal  year  1926  to  1931  is  shown 
in  the  following  table: 

l 

CO,  ISO  55'^' 
:»77.S2o.200  2^ 

Numbrr  Per  Cent 
G.OOO  29.73 
3.7dO  j8  58 

2,300  11,40 

1 .000  i  &r 
SOI  .1  96 
SOO  3.96 
.00  3.47 


An  .uialysis  of  Bell  Tcleidiooe 
.stock  distributiou  issued  h:  d  B 
I  (yoean.  treasurer  of  the  t.'Uip'any, 
!  cout.ains  much  interesting  data  Ot 
I  20.180  holders  of  sliares,  7,a0"  or 
j  31.6  per  cent,  arc  men  and  11.260  ov 
155.8  per  cent,  women.  Our  1.100 
I  trustees,  estate  exccutor.s  and  kiu- 
1  dred  trust  arcotiiits  form  another 
I  group  aud  they  hold  .sli.giitiy  more 
;  tiiaii  10  per  cent.,  of  a  par  value  of 
■  about  $8,000,000  Some  70(  c.irpora- 
'  tion.i  and  institutions  hold  sioek  of 
a  par  value  of  .$1-1,000.000.  Included 
in  this  latter  group  are  life  .md  fire 
•  insurance  eompanies,  imeslment 
trusts,  aud  industrial  corporations, 

!  schools  and  colleges,  churches  and 
i  religious  or.ganizations,  a.s  vvell  as 
i  hospitals,  homes,  and  ot’ucr  philan- 
1  thropic  bodies 

I  Brokers’  holdings  of  Btli  .-tock 
,  liave  always  been  relatively  light.  .M 
present  they  are  lower  than  they 
have  been  for  some  year.s,  iiiiiount- 
1  iug  to  only  four-fifths  of  lUu  Per 
I  cent,  of  the  outstanding  stock 
j  Bell  of  Canada  stock  ewned  h) 
the  American  Telephone  aud  Tele¬ 
graph  Company  now  equals  21.2  per 
cent,  of  the  total, 
owns  as  much  as  one- 

per  cent,  of  the  outstandim 
and  while  a  few  insurance  e 
ies  have  fairly  large  holding; 
one  account  or  small  group  of  ac¬ 
counts  owns  anything  approaching 
a  controlling  interest  ! 
cent,  of  stock  owners  hold  from  1 
to  10  shares,  and  the  average  hold¬ 
ing  per  investor — exclusive  of  the 
A.  T.  and  T.  stock — is  2S.6  shares. 

Bell  Telephone  employees,  f-- 

many  years  have  purchased  the 

company's  stock  both  through  the 
employees’  stock  plan  and  on  tl__ 
open  market,  and  3,750  of  them  now- 
hold  stock  of  par  value  of  approx¬ 
imately  $2,800,000. 

Ninety-three  point  five  f9;3  6»  per 


$2,500,000  additions  lo  tho  original  plant  have  been 
erected — one  was  opened  in  1930 — the  other  this  year. 

Behind  this  story  ot  Courtaulds  growth  and  their 
contribution  to  olmost  every  phase  ot  Canadian  in¬ 
dustrial  life— is  the  story  of  rayon's  ascendancy  to 
first  importance  among  textiles. 

Rayon,  which  only  a  few  years  ago  was  regarded 
os  o  "substitute"  and  associuled  with  cheap  bargain 
merchandise,  stands  today  as  a  textile  in  its  own  right 
and  as  the  only  all-Canadian  textile.  So,  Cotir- 
taulds  review  their  record  as  a  Canadian  industry. 


R/ANKED  high  among  the  assets  of  a  nation  are  her 
industries.  Since  1926  there  has  been  born  to 
Canada  a  vita!  new  industry;  one  which  has  pro¬ 
gressed  through  the  bad  years  and  the  good,  one 
which  promises  much  for  the  future  ..Rayon. 

f-ew  manufacturing  enierprises  in  recent  years  have 
been  os  important  in  Iheir  significance  to  Canada’s 
industrial  end  commercial  structure  as  the  birth  — 
growth  —  and  development  ot  rayon  as  u  purely  Can¬ 
adian  industry.  Courtaulds  (Canada)  limited  found¬ 
ed  its  plant  for  the  manufacture  ot  rayon  yarns  of 
Cornwall,  Ontario,  in  1925  Since  1929,  two  new 


October  Sales  3.63  Times  Those 
of  Year  Ago— Enlcinnfj 
Busy  Season 


Toronio.  --  While  officials  of 
Rogers-.Majestic  Corporation  arc 
Hot  willing  to  release  inter¬ 
im  eariiiug.s  statement.^.,  it  is 
understood  that  the  earnings  to 
date  have  been  far  more  satis¬ 
factory  than  in  recent  years  and  It.  G. 
.Vlaekeuzic,  vice-president  and  gen¬ 
eral  manager  of  the  company  is  au- 
tliority  fo)'  the  statement  that  .?ales 
In  the  first  seven  months  of  the  fis¬ 
cal  year  are  276^  greater  tlian  sales 
In  the  same  period  of  1933. 
Sales  in  October  were  3.63  time? 
sales  in  October.  1933,  and  2.64  times 
sales  in  September.  193-4. 

While  the  uuniber  of  sets  produc¬ 
ed  and  the  dollar  voiiime  of  sales 
in  October  set  a  new  record  for  the 
company  it  is  anticipated  that  No¬ 
vember  results  will  be  still  more 
favorable  as  production  is  steadily 
increasing  and  a  heavy  backlog  of 
orders  still  exists.  It  is  understood 
t^t  the  company  Is  some  8,000  sets 
behind  In  deliveries 


Plant  and  Hoad  Office;  CORNWALL,  ONT.  Sales  Offices:  1 59  Bay  Sfreof,  TORONTO.  Trade  Service  Offices:  Univeisity  Tower,  MONTREAL 


I  Xumiipr  13 

I  Stock  .  S4S.S63 

No  individual  |  HouEPwivea 
•half  of  one  |  BHI  employees .  . 

,,  Clerka,  sales  people.  . 
r  fitOCK,  I  Professional,  teefinicaJ 

loiupau-  1  MerchanU . 

,  !  Manual  labourers. .  . 

*-  ■’  \  Educational ......  . 

Trades  and  farming . 

Executive  and  financial 
^  -  I  Personal  services.  . 

Over  05  per  Retired . 

I  Government  employees 
j  Individuals.  .. 

_ i  -A  great  variety  of  trades  and  oc- 

fQi- 1  cupations  is  represented  amongst 
Bell  shareholders.  An  interesting 
estimate  of  the  distribution  by  occu- 
;}je  I  pa-tional  groups  follows' 

Trustees,  Executors,  etc  1.150  5  . TO 

Corporations,  firms,  etc  TOO  3.4' 

Brokers  80  .40 


COURTAULDS  UOM’IOlUiTlOA 

TO  C  4,V.4D/  f  V  l\Di:S1in 

I  loot  died  of  Courljulds plant appioxinidli;!'  050,000 5‘:|iidia !eei, 
intludins  new  unit  Paid  in  salaries  and  Wd3e3  in  1 933,  J 1 ,500,000 
Number  of  employees  prior  to  operation  of  new  unit  1450.  Over 
$100,000  was  paid  for  electric  power  used  during  1933.  Over 
9000  individual  electric  motois  now  being  utilized.  Purchases 
of  Canadian  taw  materials  in  1933  amounted  to  $850,000. 


DOMINION  STORES  »  ~£ CROP  TIEIDS  fOR 
SALES  CONTINUE  JD34  ARE  lARCER 

CUA117  ni7AI  IMfC  i common  shares  of  no  par  viiluo.  TIIAM  I  ACT  VI?  A  D 

jHUTr  ufitLlWW I  If  All  LAoi  lilAli 

[of  2S2,382  common  shares,  having  a 

.  «  m — rr'.,  ^  ledger  value  of  $3,119,875.  .4ddl-  .  . — . 

Drop  in  Second  Half  of  Year  jtional  to  that  there  were  cumulative  The  Proi'isional  Eshmale  Make.s 
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CROP  YIELDS  FOR  Summary  of  Yield  of  Field  Crops 
1934  ARE  LARGER  -  FROVI'UINAI.  I  VTlMATi:  OF  THF  -LRI A  .IND  TiEID  OF  I'lKLD  («OrS 

THAN  LA.ST  YEAR  '  ‘  -- --  ’ 

•  IstmOl  I  lifllt  ■  ?  aii  wht»nt  -rio.ijOO  2f>  ^  \(i  :i  14, oi 


I  C'.W.VD.V 

I'all  wliiint 
.‘''prinp 
Alt  v.'hoat 


Montreal  Has  Most  | 


Better  Showing  Than  For 
1933 

COMPARATIVE  FIGURES 


Averaged  4.6  Per  'earnings  of  $1,077.2. ti.  making  a  total  (  Better  Showing  Than  For  .  j.: 

Invested  capital  of  $4,197,151.  IQ’fg  -p- 

,  The  1933  sales  of  the  stores  last ,  . 

EVIDENCE  AT  OTTAWA  ,  Si«  ^  i^?i?  o?  tSIeS- '  COMPARATIVE  FIGURES  g 

- _  sented  meats  and  the  remainder.  ^  - - - 

Expansion  of  Company  is  Heard  groceries.  There  ivere  two  stores  In!  Otiawa.  -The  Dominion  Kunaii  of 
Before  Mast  Buying  ConuniS'  'it  19S1  and  .-.0.5  in  1933.  islatistics  has  issued  the  provi.sincuj ; 

IMr...#.  .  .1  «...  M.W.F  I  <-li06«  proftts  lucreasod  from  estimate  of  grain  production  in  i.'an- 
non  iviomreai  nas  most  l5^2n_30p  jn  19.20  to  a  peak  of  $5.39.5,-  ada.  The  total  yields  of  the  prin- 
Mores  418  in  1931  and  $4, (190. 340  in  1933.  icipal  grain  crops  in  f-anada  are  es- '  wi.eat 

-  I  Since  1934,  gross  profits  have  a ggre- 1  timated  provisionally  in  bushels  as  [  1?*'^ 

Dominion  Stores,  Limited,  i epoi is  j  gated  $40.593,73.6.  follow.s: —  i 

sales  for  the  four-week  period  ended  i  Lost  Ratio  Increased  vchra*  /7s';VMinii  ’..9  V/./000  i ' 

.Vovember  3rd  1934  of  111  429  818  as'  Operating  expenses  have  grown  .q,,,,  ;  ;  ;  ;  .  io/.ATd.'ooo  1 - 

.Novemoer  ora,  11434,  or  .<1,429.S18  ««s  .^om  .$1,860,514  in  1924  to  $4."86.716  |  ti«rley  .....  iV'yAi  oVo  (,}.r><ono  . 

compared  with  sales  for  the  cor-|j|i  19133  aud  tbe  perceDta;?e  of  .  5,437,000  4.'i27.ooo  j 


f'eans .  . 
tutlwlinai 
Miced  grain? 

t'otn  far  haskir.;; 


1^3;; 

1931 

1(83 

U3i 

1233 

1931 

V.'TCS 

bush. 

acre 

busb. 

aorr 

bush. 

(lUsh. 

:  gL'.lv 

•12.5,300 

25  1 

lf?.d 

14,031,000 

(;.V37,000  ! 

530,700 

lo  1 

U  A 

256,698,000 

238.315,000  i 

i,joo 

23,986,300 

to .  1 

115 

269,729,000 

275,2.52,000 

1S,.M!5<,‘'C0 

t3.:30,200 

82.7 

1!3 .  V 

307.178.000 

321,746,000 

C,656,C0U 

O.612.700 

17  8 

17  « 

33,369,000 

03.748,000 

i;;4.!.oo 

.537.100 

7.9 

7  H 

3.464.000 

4.274.000 

14K,®(H' 

1  (7.600 

6  ’J 

5» 

873,000 

1,138,000 

;;3,10u 

..■14.700 

7.4 

7  1 

■I.3-27.000 

.6.487.000 

"4,660 

16.3 

17. I 

1,376.800 

1,616.000 

66,660 

16.1 

14  0 

.890,700 

795,000  1 

ri<f;,ZCo 

'(07,200 

21.3 

2J  .« 

8,483.000 

8,798,000  1 

i.iiu'F^oo 

i.I.'S.I  00 

28  3 

012 

33,009,000 

37,481.000  1 

L*4a,<;0') 

226,800 

2  0 

4  2 

632,000 

9-54,700  1 

lau.iioo 

161,100 

s.-.o 

40  9 

e, 064 .000 

6,58'J,000 

Ww 


B'ackwheat  .  .  . 

{Mixed  praini* 
j  F'laxseed  . 

Corn  for  huekinj* 


responding  period  in  !!>>;>  of  $1,500-1  of  goods  sold  increased  from  -2.^1  iHeanr. 
287,  a  drop  of  6%.  jtc*  29.11.  'B-.ickwi 

The  ,„,a,  ,he  «  weeM  |  |K, 

ended  Novemben  3rd  is  down  $488.-  p^^rcentase  Thc^ 

814  to  $16,104  J;03  a  dec  line  of  2.949^ .  f'.arn«d  On  Vniounr  . 

In  Uae  first  six  months  of  1934  mentYn  within 

^aleS  \olunie  was  maintained  at  the  \et  Common  Common  ,  \\ ■ 

1933  lev'cl,  showing  a  decline  of  only  Profit.-  stock  Stock  (I'j,!) 

0.€6%,  but  earnings  per  share  wore  Jq?,  fl'o*  ?  trains 

down  to  42c  from  5.3c  shown  in  Iheiiojs  '<so's64  17.21  i,’i98,’448  | 

first  half  of  1933.  V  hile  dividend  re-  1920  .  59o!549  m.is  4,113.051  Tliri 

UUlrements  in  that  period  were  50c.  1  7^S-??2  Ifno 

liales  thus  far  in  the  sceoud  half  41.620  i:°4  ^ 

the  j’ear  have  been  lower  than  sales  1  1031  339!278  8.08  4,i97!m  1  The  sc 

P'ofifs  Of  the  company  were  i 

nroximately  4.rii;4.  W  itn  2p95  of  its  „  those 


•  hy,... 

193  4  1  03  yiabhred 

275.252,000  2o9,729,000  ! 
324.745,090  307.478.000  I  — — 
03.748.090  63.359.000. 

5,43  7.000  4.-327.000  j 

1,615.000  1,376.800 

795.000  890,700  ' 

8,793,000  8.483,000  ; 

37.481.000  '3.009,000  ■  ___ 

954.700  632,000  ! 

6.589,000  5,05  4,000  ;  ( 1, 


PR«»TI'.IONAI.  FJCI'IM.ITF  OF  Till  ».«  IN  PRAIRIK  I’ROVIXtlS 


i8, 296,000  2(0,841,000  203,000,000 
!M15,000  1. 7.422,000  177,210,000’ 
2.Vti2,000  45,243,000  44,962.000 

669,000  8,264,000  4,400,000 

218,40"  .">68,000  S'l  3,000 


AT  THE  LOOKOUT 


.\iaounf  '  ,7^*=  "verHge  yields  per  acre  .  Canada,  and  .^mall  net  los 

I  •  J  ;  are  as  follows,  with  the  average!^  for  1933 

Invested  hrr.ckeU;  Wheat  1 1.5  1l0.4);  oat*  !  United  States. 


Common  Common 
Slock  Stock 
23.9  $  429,590 

17.98  1,211,430 


23.7  (  22.71;  barley  17.6  (17.31:  rye  7.4  - - 

(7.41;  pees  |7.|  (16.31;  beans  14.0  C-.rtj.nmJr'  IimIov 

(l-•■>.l».  buckwheat  (21.6  21.3):  mixed  5:®°“°™®  i!***®*  . . ,  . 
grains  32.3  (28.3);  flaxseed  4.2  (2.6);  EuMS  Off  FrOltl  High 


( Continued  from  Page  !•  shipments  was  down  17  per  cent. 

mads,  and  .small  net  io9.«es>  in  the  •  This  contrasted  with  an  increase  of 
liteci  States.  "  |8  per  cent.  In  the  dally  rate  of  steel 

!  ingot  production  in  the  industry  as 
conomic  Index  i  a  whole.  The  Steel  Corporation’s 

ues  Off  From  High  ‘  shipments  in  September,  however,  | 

. .  .  ..  I  shown  an  increa-se  of  10  per  | 

W  hile  the  economic  index  main-  j  over  August  In  the  daily  rate, 


YOU  SHOULD  SMOKE 

PICOBAC 


“The  papert  icU  u*  what  to  eat  t» 
reduce  our  weight . . .  what  to  cat 
to  inctaafe  our  weight  .  .  .  how 
to  fleep  at  night . .  .  how  to  carry 
on  by  day. 

“But  1  don't  ace  much  eAtpcit 
advice  in  the  Health  Coiianu 
about  hew  to  be  plain  happy  and 
cenfortahie.  Whatever  hc^  a 
,  man  happy  and  comfortable  a* 
'  good  for  Ua  health,  f  take  it. 
Picobac  it  my  daily  comfort.  I’m 
alwaya  happy  and  I’m  in  augbty 
good  healdi. 

“So  aa  your  friend  I  recoeunaad 
Picobac  ID  you  knowing  that  you 
will  find  it  a  mild  .  .  cool .  .  . 

awectMBokc. 

“SoBoke  Pieobec  and  be  happy 
and  cemfoctable. 

"And  don’t  forget  you  gat  mmm 
tebaeeo  for  your  money.  Good 
for  making  dgarettca,  too.” 


NEW  SEAL-TIGHT  POUCH  15^ 


down  to  42c  from  5.3c  shown  in  thcMcjs  '  550  564  i7.'2i  !,I98,'448 1 (370).  .  had  shown  an  increase  of  10  per  j  HAND/  POLKkl 

first  half  of  1933.  while  dividend  re-  1920  .  59o!549  14.35  4;)i3.'o55  Threshing  returns  did  not  fully  .  ,  econoiriic  maex  cent,  over  August  In  the  daily  rate,  /  ALSO  IN 

UUlrements  in  that  pe)  iod  were  50e.  i  I»  n<i  the  first  estimates  of  wD«d  |“^  .^®mlnion  Bureau  or  whereas  no  material  change  had 

Sales  thus  far  in  the  seeoud  half  of ;  icjj  toi.ein  8.54  4'233.',os  i  Jri'ain  jiroduction  made  in  September.  Statistics  declined  to  91.9  for  the  occurred  in  ingot  production  *\t 

the  j’ear  have  been  lower  than  sales  1  mti  3i9!278  8.08  4,i97j5i  1  The  second  estimates  of  the  princi-  week  ending  ^Novoraber  ^rd,  as  com-  - - -  J  IT  g/Ci 

In  the  same  period  «f  1933  by  ap-  ,1,0  com'ianv  v  ere  i  crops  are  all  lower  than  j  Pared  with  95.3  for  the  week  ending  Increasetl  Bu«ines«  Of 

oroximately ''  if P  2555  of  its  ,,  September.  Wheat  I  October  27th,  it  showed  an  increase  ^ _ 

.stores  in  the  Montreal  area  -here .  Z  ^hows  the  smallest  decline.  a  minor  I  of  12  per  cent,  over  the  correspond-  |  Amenean  Chain  Stores 

l  ompctition  has  been  severe  among  7?!;.,  virrec  "  M  monifd  of  little  over  two  million  I  ing  week  of  last  .vear  whea  it  stood  Sales  gains  of  the  leading  Anicri-  '  HypP 

ihain  stores  in  the  past  .six  months,  '  ‘  ‘  *'  ’  jbushels.  Oats  were  lowered  about  |  at  82.1.  The  gnin  in  car  loadings  can  chain  store  companies  last:  -74  n^— r— 

the  company  has  naturally  been  at-  OTiariVt!  n-vniini  >n  -!«<>•  »  tti  million  bushel.s.  the  estimate  now  ‘  over  the  same  week  of  last  I'car  month  according  to  reports  now  be-  ,  omm. In  vm  ^ 

icctcd  both  in  voluruc  of  sale.s  and  ,  ,  WpM'  npi  s;i  1- ,  being  only  17  million  bushels  above  |  was  about  12  p.c.  The  index  of  ing  made  public,  continue  to  reflect  ’ 

iu  margin  of  profit.  seven  men  in  ftWR  in  iq  *;*'  barley  estimate  .  bond  prices  was  up  about  19.4  p.c.,  a  the  resurgence  iu  public  buying  that  ' 

Obviously  the  annual  dividend  of  thp  uUnvr.  ',.-.',7 /.■>■’. oc.i '  o  five  million  bushels,  leaving  j  marked  advance  having  been  char- 1  first  became  noticeable  in  August  . 

.$1. 20a  shave  will  not  be  earned  this  indicated  for  the  ino.-Jt  uaiVbv  !  Practically  the  same '  acteristic  of  the  greater  part  of  1234.  An  extra  business  day  lastmoiilh 

year  and  the  severe  decline  iu  quof-  cessation  ^•f  .sain rv  uixui  the  doatii  ‘’®  ^  1  ^3'e  and  flax-  i\Tiole:3ale  prices  were  nearly  main-  as  compared  with  the  similar  pe- I  under  way  throughout  the  country, 

•  d  value.';  for  the  company's  stock  A,,.,  j  („  nresident  '  Vccovii’r  L'  to  suffered  declme.s  but  "le  |  fained  in  the  week  ended  November  riod  t»f  a  year  ago  had  a  favorable  ,  with  an  encouraging  minimizing  of 

would  seem  to  indicate  that  the  divi- ^the  1334  budget "maua-’ement  salaries  ®Tfect  on  the  month's  results.  On  '  tlic  rcqiiircraent.s  for  winter  relief. 

uend  rate  may  be  cut.  Currently  ,  I  f.ji-ther  induced.  '  '  ’  ,.  .  ,  :  with  71.2  in  the  preceding  week.  The  the  other  hand,  a  tapering  off  in  |  The  heavy  industries  remain  back- 

ihe  stock  i.s  soiling  at  13', i  while  the,  Approximately  7i(,  uf  tin-  .-rock  is  nlac  1  hi  P^daciion  01  srains ,  jn^gx  of  common  stock  prices  was  the  amount  of  aid  poured  into  the  !  vvarii  with  relation  to  other  lines  of 


HANOy  POCKET  TIN  IOr 

ALSO  IN  Vi-POUND  "LOK-TOP"  TINS 


'IT  DOSS  TASTE  600D  IN  A  PIPE  *! 


clcnds  on  the  282,382  share.s  of  stock  ^  piemiam  on  Lnited  States  funds.  ^f,cant,  chanpes  otherwise.  In  the 


Grain  Movement 


outstanding  amount  to  only  $338,858 
LO  that  if  directors  feel  that  there  i.s 
a  dciinitc  possibility  that  sale.s  and 
earnings  will  improve  the  company 
is  in  a  good  position  to  continue  tbe 
(.  urrent  dividend  rate.  Sales  by 
to'jr-wcek  periods  in  1934  and  1933 
are  as  follows;  •  ' 


i  Prairie  Provinces,  all  the  e.stlmatcs ;  Affects  Car  Loadings 


the  Middle  West. 

Business  of  the  first  19  nationwide  | 
multiple  store  organizations  to  re¬ 
port  their  volume  for  October 


nil  nfCrnVCDV  car  loadings  fm-  the  week  ended  ^"wed  an  ii'crease  oZ  OctoZf 

UIL  UlolUVtKl  Amporranffeod  grlins“  oSs'^and  ba^  j 

AT  HUDSON  BAYi-^- 

llUI/UVll  l/ni  ,>3tinuites  in  British  Columbia  differ  divi^n,  September  the  gain  was  llCr,  in 


— -  very  little  from  those  made  on  Sep- 

Over  50  Sections  Already  Leas-  1  ember  11. 


decreasing  by  about  1,000  cars.  Coal.  August  7.2%  and  in  .Tiilv  5.3-, 
coke,  pulpwood,  paper  were  up  but  _ _ 


I<inu3ry  Z 

7 

.  5  1,373.1  1  1  $ 

1, 398,297 

February 

24 

.  ..  1.481.037 

1,501,638 

March  24 

1.528.273 

1,555.614 

April  21  . 

.  .  .  1,303.736 

1,505.418 

May  19  ., 

.  ..  1,543. iS" 

1.554,037 

lune  16  • . 

.  ..  1.557.863 

1.584.054  1 

iuly  14  .  . 

.  ,.  1,488.0(5 

1,512.522  ' 

\ugu8t  n 

1.372.530 

1,441.3  12  1 

'‘eplembe.- 

8 

1,349.204 

1,470,398 

October  6 

.  .  1.475.326 

1.569,470  I 

Vovember 

i 

1.429.819 

1.500.287 

Total  lor 

44 

wks.  $16,104,203  $16,593,017  [ 

Dominion 

Stoics  Limited 

IS  con- 1 

ed  is  Rc|>ort  From  the 
West 

Winnipeg  Bureau  The  Financial  Tim-r 
Winnipeg.  — F(»llowlng  (he  report 


The  1934  prodiu  tion  of  peas,  beans,  !  Important  Increase 

liuckwheat.  mixed  grains  anti  com  total  of  -1.500  cars  was  1.665  .  RiiJldinff  PermitK 

are  estimated  for  the  first  time  and  ®’bo5'c  last  year  but  l.aiS  below  the  S 


SILVER  PRODUCTION 
AT  HIGHER  LEVEL 

August  Output  in  Canada  Ad-  ^ 
j  vanced  Nearly  500,000 
Ounces 

OiU'ua.  -  Canadian  producer.9  re- 1 


I’clo'aln  ' operations  six  miles  south  million  bushels  in 

•inP,Q,  I  .  „  J  „  ,  ..  „  ,  mixer!  grains  will  help  th(^  feed  sit- 

Hudson  Bay  Junction,  Sask..  m-  ..-hije  corn  is  also  1%  million 


An !  «>"« 
In  :  mere 


of  265  million 


-  'province  and  Saskatchewan.  AI-  Wheat  in  Prairie  Provinces 

Dominion  Stores  Limited  is  con-  1  ready  it  is  asserted  that  over  50  The  second  estimate  of  wheat  pro-  f  using  the  \V  eiiand  ca¬ 
ll  oiled  by  United  States  capital  “f'"  I  sections  have  been  leased  in  the in  the  Prairie  Provinces  is  October  amounted  to  1,- 

oording  to  evidence  presented  by  a  1  neighborhood  and  over  $3,000  bas  bushels  low'er  than  the  pre- .  tons  as  against 

Toronto  auditor  before  the  Hovai  nassed  over  the  counters  of  the  de-  -'®'7»ary  estimate  of  265  million  ^neat  was  lightei  by  198,244 

Commission  on  Mass  tBuying  ^rtment  of  Natural  Resources  m  !  bushels  made  on  September  11.  The  |  tons,  or  6,608.13o  bushels,  com  by 

Price  Spreads  now  In  session,  -^'’on-l^  ,  .  ‘  ,,  ...  Manitoba  estimate  has  been  iiicreas-  1  38,198  tons  and  oats  by  17,534.  Rye 

t.v-one  per  cent,  of  the  company’s  ®  “  7"® -f,  led  by  1.5  million  bushels  and  the  ,  increased  by  37,267  toas,  all  of  it  be- 

stock,  the  evidence  shelved,  i.s  "wn-!  ,  ®, mea  it  j  11  he  i  ^j^grta  estimate  lowered  by  3.5  mil- ■  in?  up-bound,  cement,  brick  and 
ed  in  the  United  States  and  three  j  .  ^  ‘''“U  I  Hon  bushels.  The  estimate  foi  Sas-  lime  increased  by  1(1,323.  iron  and 

men,  Morloy  Smith,  president;  lolin  ,  ‘  i -^^tchewan  is  unchanged.  steel  by  2.1.818.  gasoline  by  32,460, 

B.  Jameson,  a  director  and  W.  S.  j  .  t"®  Oil  1  The  acreages  used  for  ilie  iwo  es- 1  Pulpwood  by  17,727  and  bituminous 

Kms,  chairman  of  the  board,  have !  ^  Uimat^^  are  identical  and  are  com-  coal  by  99.889.  Total  traffic  from 

control  of  voting  power  through  !  ^  ,  piled  from  the  June  Survey  sche- 1  the  opening  of  navigation  0.1  April 


IS  week.  Miscellaneous  freight,  {ing  to  the  Dominion  Bureau  of  Sta-  .Vugusi.  I9.j.j.  the  total  wmc 

erchandise  and  coal  were  dowti.  itietics.  This  was  an  incrca.se  of  ' **'*-’  August  output  was  j 

_  i  $474,136  or  21.1  per  cent.,  as  com-  ".t®  highest  monthly  total  on  record. 

Wheal  Movement  pared  with  the  September  total  of  since  July  1932.  During  the  eight  j 

82,247,784,  and  of  $946,867  or  58.3  per  “onths  ending  August  Canada  pro- 1 
/Airecis  v-anaj  iramc  cent,  as  compared  ivith  the  aggre- ;  10,6(4.681  ounces  of  silver  or 

Total  ffeight using  theWeiiand  ca-jPate  of  $1,775,052  for  October,  i933.  above  the  production  in  the  I 

1  during  October  amounted  to  1,-  !The  value  of  the  building  permits  i.s-  coi  responding  period  of  193;>.  | 

1)731  tons  ;)4  mrainst  1  96?  K41  la<!t  !  sued  iU  the  first  ten  months  of  1934  Tno  average  price  of  silver  on  the  i 


bushels  made  on  September  11.  ^he  |  tons,  W08.133  ^  however.  Urn  cenirper;unce“  wmr 

Manitoba  estimate  has  oeen  iiicreas- i  4o,iJ»  tons  ana  oats  oj  i(,oo4.  K>e  ir.  tcd-ii-v  avers t-o  for  Ani-naf  w  • 


CHARTERED  1859 

pDVimBLE 

J%K  ^Mzrine /njiaunoe  ^mpany 

l.iiibjlily  tiu.'iranleed  by  Ihe  Piio.;*'.;' 
i.isurance  Company  of  Harlfon. 

Total  Security,  $42,237,636.  U' 
CANADIAN  DEPARTMENT 
MONTRE.\L 

A.  H.  VALLA.NCE  S.  V.  Li-LIOTT 
Joint-. Manage!  .1oi;it-.Ma:>ag«i 

GEO.  LYM.4N  A:  SOX  Ltti 

General  Agontt 

McGlLL  BLDG..  4.87  McGil  St.. 
MONTREAL 

ESSEX  &  SUFFOLK 

Kqiiitable  liixiiruiici  Societ). 
I.iiiiilei)  of  England 

I-STABLISHLD  .t.  1).  1807 

FIRE  I\SURAN(  E 

I.verj*  policy  hacked  by  grcut 
I  resources 

I  CANADIAN  OFFICE,  MONTREAL 
I  C.  E.  SANDERS.  Manager 

GEO.  LYMAN  AL  SON  Ltd 

General  As:ents 

McGlLL  BLDG..  485  McGill  St.. 
MONTREAL 

Phone:  MArquette  5241 '42  i 


New  York  Curb. 

.Non  ;  No' .  1 


ed  by  1.5  million  bushel 
Alberta  estimate  lowered 


proxies.  Canada  Packers,  Limited,  ■  ^*®s ''''®''®  by  49.238 

the  stock  register  of  the  company  in-  ll®. ,  ®  i  farmers.  The  yields  per 

‘iicates.  is  the  largest  shareholder  drilling  will  be  wndf  taken  ! g^j.^  based  on  schedule.s  relurn- 

■A  Dominion  Stores.  Limited,  with  a  'R  theaica.  Oil  in  commercial  quan-  :^^  6.500  correspondents  in  the 

block  of  7,900  shares  out  of  282.382.  has  yet  to  be  estab-  ,jjree  provinces.  Thre.shing  is  prac- 

A]rhnil?h  rtrtminirtn  Qfrat'incj  T44  119116(1.  l«joamr  AvrvAni 


TouD(]  andij'Vr'l  “‘iT/'V ~--.o  -  per.iiits  for  other  buildingaS  valued  I  ounce  and  the  computod  value  of  thu 

that  addi- ; '  rr- T'l  c-o  almost  $1,56'5,000.  During  Sep- {month’s  output  wms  $566,279 

undertaken  ! BThP,),iip?^r,m.,rn  ,,99o,6(9  'a  (ember,  authority  was  granted  for  The  world  output  of  silver 

.  ,  acre  are  based  on  schedule.s  return- ;  i.._ _ ^4?  -lo.-  'ii«f  ♦/^♦onori 


e  of  thu  .  I't  SU', 
Aimbtrong  Cork 
■\ftsociated  Ga3  \ 

in  Aug-  AU8sf:orp 
r.po  no  '  anodiai)  .Manen; 

ces  as  (■arri(.r  Cerp 


•A  Dominion  Stores "  T  iTiiitpri  ^  I area.  Oil  in  commercial  quan-  'c  rAn-TnryionA^spe’ro' tVr'”ti>p  '  ,  o  ,,  c-,  r  erection  of  about  135  dwellings  ust  totalled  15.436,000  ounces  as  f 

i  ''«v,.II..Uoo  o,  this  .eniloty  he.  ! “"SjS.TSm  i  s'?,  '£’  lS.4r“ns°‘'  %Z  ’T?’"  J”!  'yrTb'  S-'SpM.lhff,''”, "‘'5  i 

Chain,  during  it.«  first  few  vears  ago.  ihree  years  er  patches  in  Saskatchewan,  so  the  '  largo  dLrea'tes’ were-  \Vheat  75  586  „  Scotia.  Ont'irio.  Manitoba,  mainly  responsibly  for  tbe  increased  prei 

e.xistence.  operated  only  in  Ontario.  Fry,  oil  geologist  for  the  ,  pgtimate.s  should  be  more  reliable  I  opf  p^ipXoa  ^  Saskatchewan  and  Alberta  recorded  ^  c“,!«.  otB.i, 

there  are  now  more  unns  located  in  ‘  Petroleum  Gas  and  Engineering  , ban  those  made  earlier.  i  oats' 6  Sr  and  a-ihr^ite Toa  ’  5  increases  in  the  value  of  authorized  hand  at  1^  States  refineries  de-  (i„rd  Corp 

Montreal  than  in  Toronto.  The  com- , of  Winnipeg,  bega.t  a  geo-  Despite  the  decline  from  the  f.r.st :  ;o()  £lev  was  heaver  1n  %  6  A'  f  ?ofal"of‘  -  ^r  i.u)  "  r/urrowc- 

pany  commenced  opeiations  in  1919  '®Sicai  reconnaissanee  and  a  small  |  estimate  shown  in  Alberta,  ihis  pro- :  ij,,:.  Uv  “1581  tons*  m-G  hv^^’- 74  °  $3€..4o6  ®i;  te-  Lectri.- tcm.i  ^ 

with  two  stores  and  had  50.5  al  the  '  drilled  iu  1932  (o  lo-  :  Vince  still  has  (he  highest' yield  per  j  dfi ’ r,,^  b?  greatest.  J^,®  J®-  ““®/J  .f  amount-  ‘Uo..  pref 

end  of  1933,  107  in  Montre.al  alone  '  Ihe  siructure.  The  Trail  Blazer,  acre.  The  principal  increase  in  1  creases  m  the  remaiiun;:  pruvmce.s  fd  to  . -o.  .M<»  ounces.  On  ^cptem-  , 

and  97  in  Toronto.  The  original  in- !  O'l  and  Gas  Company,  of  Regina.  ,  .Manitoba  betw-een  the  two  estimates  f,  ™  ^  ^  ^  Thp  a  ^  r’^n  t  1°’’  comparison  were  ^®"’ '^®  were  krd  Moto;  1 1, 

vested  capital  was  .$20,020  but  this  :  commenced  tlio  present  well  in  the  is  found  in  the  large  Crop  District  3.  i  “P  Of  ®^®*'  Brunswick  showing  the  largest  de-  egu  va  en  to J.9.-.f.;).00()  ounces  as  Georsja  Pow-r. 

increased,  year  bv  vear.  until  1 ')3;f  fall  of  1933  and  then  closea  down  comprising  most  of  the  Red  River  1^  42. .200.000  on  August  4  In-  gf"; 

when  it  '.ito.^i  .•(,  ciiQ-.-.h  w. I  for  1 winter  Tn  the  Knrin- r.f  thiu  !  v.siiev  The  other  chantfcs  a,.p  i  caudls,  as  against  0.1 /0,(  62  in  lOuo.  lu  comparison  With  October,  !!);;:i.  ;dian  currency  resene  111  silver  coin  Grc*t  I  &  i>.  i 


Crown  Cork  \  ’ 
Duke  Tower 
Electrio  Looti  A*  Sht; 
Do.,  pref 
Do..  J  pref 
I  ajrcMld  A’ 


year  by  yeai*.  until  !  ’2,11  or  iKLjis  ana  tnen  ciosea  down  conipr 
tood  at  .$4,197,152.  Sales  i  f'"'  '"c  winter.  In  the  sprin;:  of  this  'Valley 


when  it  .stood  at  .$4,19' 
lumped  from  $10. 348. 23; 


The  other 


In  comparison  with  October,  !!);;:;.  jdian  currency  reserve  ii 


1924  to  year  operations  were  resumed  and  i hardly  significant.  In  .‘laskatchew'an }  .  f shipments  of  wheal  and  there  was  imprijvement  in  pro;- .and  bullioii  on  August 


ing  r.hi.s  (all  and  raise  the  estimates,  688.2.54.  Bituminous  coal  .shipments  ^ 
but  the  more  wintry  weather  might  I  increa.-ed  from  888,651  toas  to  1,157.-  J 


•share.s  of  the  Loblaw 


i  (‘stimate  is  le.ss  certain  than  the 
others. 

Price  Advance 

For  Newsprint 


the  last  10  years  being  .$19.752.047. !  over  the  drilling  of  the  ininal  well  4h..s  fall  and  raise  the  estimates,  688., 
From  two  .stores  liie  coui])aiiv  had  '  on  behalf  of  the  Ottawa  rouiiiant  ”’®  weather  might  |  mcri 

grown  to  operate  572  a.s  at  Decern- !  Thi.9  drilling  wa.s  commenced  about  ,P««tPo“e  threshing  until  spring.  Be- j  85o. 
her.  1931.  Net  profits  in  the  past  i  two  months  ago  and  a  P  inch  hole  ! condition,  the  Alberta |  56,C( 

'0  years  amounted  :o  .$4,’ 9.7.,8iT.  Last;  was  drilled  lo  .510  feet,  ai  which"‘f '®’“‘’ 
tearjhej  wero  i3:j9,278.  Dividends '  depth  casing  was  cemented  I  'on- 

^'cm- j  t.inuing  with  a  .slightly  smaller  hit  n  •  ~  ' 

mencement  ol  bu.smess  I  the  well  went  through  40  feet  of  ■  PnCC  Advance  Tj. 

.he  f  conuncncement.  i  lime,  ilien  50  feet  of  .gj  psnm  and  a  For  Newsorint  num 

htr?s  o  he  f  ZiV  t'"®'  590  feet  en-  2mi  a  i  a  S 

•share, s  of  the  Loblatt  stores  Ltd..  |  countered  a  heavy  oil  sand  which:  Mills  at  Last  (i,e 

I  had  Sufficient  rock  jiressure  he-  _ _  71.1 

— _ i  bind  it  io  force  it  up  in  the  hole  (l.'oniinued  from  Page  1.)  2.  Ti 

.  . .  -  ■  -  about  a  hundred  feet.  It  will  now  | concessions  in  the  matter  of  stump-  reac! 

TU^  Pi»a»Ci«i»a7a  '■  to  case  the  open  part  ■  age  dues  and  cutting  rights  on  Crown 

y^*^*”*®* ’’ lot  the  hole  tkiwn  to  the  oil  sand.  lands,  to  approach  the  big  publishers  vegei 

Qf  PrinciOftl  •  - - - - -  Iw-lth  whom  the  connnitments  had  nou- 

1^  i  i.NCHK.iStiD  COPPER  pRODLcTiov  made,  seeking  release  from  ducti 

,  IN  ever  More  l  ouawa.  --cnnad*  produo*<l  •  S*®" 

Imnnrtanf-  Tlian  1^'^“  copper  m  AugusU  dm-!,  P”®?  revision 

****H''*  *  nail  mg  tlm  preceding  month  "9  48J  l-’H  tor  19.Ui  deliveries  to  customers  of 

NOW  il  wei  o  produced  and  in  August, :  International  Paper,  J.  L.  Fearing, 


Furns  T.  &  Co.  Ltd.  6v, 


y  weather  might  i  increa.-'ed  from  888,651  toas  to  1,157,-  triost  sections  ot  the  Lnited  States  ;  Canada  Dom.  Su/ar  iMini 
iiitil  spring.  Be-  i  853.  but  anthracite  decreased  from  week,  with  warm  weathei’  in  |  Canada  Packers  r ,  „rcr 
ion,  the  Alberta  56,664  tons  to  7,654.  '<be  central  sections  an  influenctu  ^\“tr"’cah'c  ^ 

»rtain  than  the '  _ — ■  which  held  the  gains  to  a  smaller  !  p,-ef 

Wholesale  Price  Index  !  Propi^ion  Gum  in  other  districts. ,  p^r 

-— -  A  a  1  pnr  Fiv*  Mnnl'kc  iSajS  the  N.l  .  Times.  A  deteimin-  G'e.-icral  luv. 'imsl 

I..UW  rur  rive  iviunina  |  jug  influence  appears  to  have  beep  j  Can.  industnt's  (laa?  "l 

.  The  Dominioa  Bureau  of  Statistics  the  fact  that  the  GDuntry  has  ‘‘So4 

spruit  number  of  wholesale  prices  on  the  over’’  the  election  period  and  .leed  |  cha;-c  .t.  vv.,  pref . 

MiIIa  at  I  nst  1926=100  fell  from  71.2  for  i  not  concern  itself  with  the  "view-  j  Claude  .N'con  pref.  &  mmu.. 

IVllllS  ai  LiasL  (jjg  ending  October  26th  to  I  ings  ’  or  "pointings’’  of  rival  candi-  ('on.,’"i.',  crbir:.’d  sian  pro.. 

—  71.1  for  the  week  ending  .November  dates  for  two  years.  U'.opeiand  i  k  ur  A,ii!,  i  r  iu' 

in  Page  1.)  2.  This  was  the  lowest  point  lo  be  i  The  absence  of  any  clue  a.7  te  i  H°'"‘ c.  " 


The  Preservation 
of  Principal  Was 
Never  More 
Important  Than 
NOW 

Kor  that  reason  moie  ami 
more  investors  are  turning 
to  competent  invcslmem 
counsel.  They  appreciate 
the  advantage  of  an  unbias- 
I  ed  source  of  guidance  which 
j  truly  '  Represents  the  Buv- 
I  er.” 

I  Brookmire  has  enjoyed  a 
I  preeminent  place  in  the  field 
I  of  economic  and  financial 
I  counsel.  Its  30  year.9  of 
uninterrupted  service  ha.s 
enabled  it  to  go  far  beyond 
the  ordinary  "market  analy¬ 
sis”  in  making  recommenda¬ 
tions.  Our  staff  are  con¬ 
stantly  at  work  on  the  pres¬ 
ent  and  future  problems  of 
Industry. 

Such  a  service  can  be  valu¬ 
able  to  you.  Write  to-day 
for  a  description  with  latest 
reports  on  tho  investment 
and  business  outlook. 

Address  Department  FT- 03 

BROOKMIRE,  INC. 

Investment  Counselors 
Founded  1904 

o61  Fifth  Are,,  Blew  York,  >.V. 


- -  71.1  for  the  week  ending  .November  dates  for  two  years.  '  Oopelaud  ik  ur  AiIII.  i  tit 

( ({Dnimued  from  Page  1. )  2.  This  was  the  lowest  point  lo  be  i  Tho  absence  of  any  clue  a.7  '-'U 

I  concessions  in  the  matter  of  stump-  reached  iu  the  last  rive  niontlis  andiwhai  the  disposition  of  ' 'ongress  !  itow!  ^/arula^tur(■r...'pm 

■  age  dues  and  cutting  rights  on  Crown  principally  to  losse.'<  iu  1  A-ill  be  on  economic  legislation  had  '  U'l'  iop  I'T  .■  pirt 

Aands.  to  approach  the  big  publishers  vegefazle  products,  textiles  .  and  i  no  doten’in,g  effect  o.i  the  oublic’s 

{with  whom  the  connnitments  had  non-feirons  mineral.'!  \nimai  t..  h,iv  ..ml  re- :  a  .i!  nr.;i 


non-ferrous  minerals 


losse.'<  iu  j  A-ill  be  ou  economic  legislation  had  '  |J'i' lop  D’f  .■  P'of 
extlies  .  and  j  no  doterrin,g  effect  o.i  tiie  .nublic’s  , 

-Vniir.al  jn-.o- '  willingness  to  buy  goods,  and  re- I  Frcin.an.  .4. -i.  prei 


■.  seeking  release  from  ducts  was  the  only  one  of  the  eight  |  tailers  were  preparing  f  'r  a  steady  ‘ 
m.5fi*p”tL«^nH^p*reviHi<-.n  Sioup.s  to  register  a  gain  { improvenieni  in  business  from  now  I  Goderkii  Lie .'ator  d:  Trk:.,! 

jncing  me  price  revision  Canudian  farm  products  tiechued  :  until  after  the  holidays,  vvhole- ‘  tt'«oo‘ni:,6.  pref 
S  Sr  T.  L.  f-ower  grain  {salers  are  preparing  tor  winter  ! 


Vuciisr  4  111- ! 

.,  .1  Glen  .Vldcn  (  Z‘ 

II  silver  coin  '  Great  .\.  &  n,  i-i  r",-; 

".1  was  equi-  :  GTcylicund  I'on'  i . ' 
limes,  a  ‘If- '  f]“d'on  pa-  r- 

the  niontii.  iJumHeCii  i'l  i 

-  lilt,  li.sd.  1 1.  S..  picf.  I  1 

.V'i.J  West  IHililie- 

cunties.  \at.  Pellos  He-e  .I 

-n  (S  Mcrtiil.  Nat,  Fuel  Gas  i  | 

I  Nat.  P.  vt  L.  t>  pref  iO' 

Rid  tsk  '  Newiront  Min  in 

■17,0(1  N.  V.  Telephone,  pref  119: 

38  on  Niagara  &  nudtcxi 

8  00  Pow..  n.  .  .  .( 

■J  00  :l  00  I  .Niagara  &  H.P.  Aw.  ii 
48  011  .'.a  (JO  i  Parke  Davis  29) 

!0,’  on  I  Penroad, \1r  2' 

13  00  i  Pill'-  Morris.  I5«, 

j  Phoenix  S(  c  1 1 

8  00  h2  00  ;  Pitney  Powes  I 

.S8  on  VO  00  Pure  Oil,  S  prei  .30; 

VI  00  ,  I  St.  Paper.  -Ji 

.'•.Vn  0  2,'i  I  Sherwiii  V.  illiairs  T;,! 

;  8  on  Sou.  Penn.  Oil  20'' 

139  00  112.00  Standard  Oil  of  k;.  IS" 

'..7.70  4.3  00  Stilt  J  Moto- 

24  0(1  29  00  Swift  (&  Go  (A;,. 

Swift  Interiiatio.nal  HV'., 

2  no  t  00  Techr.inolor  13'. 

i  0  (.0  1 1  id  Texon  O.  &  I . 

■•  .00  Trane  Lu  !  2 

01  00  OV.OO  Ti.e  Chat 

8  iO  United  Pounders  Giirp  ' 
VI  on  !  United  Gas  2 

vn.OO  ,2.00  United  Gas.  pre;  .34'', 

00  8  0(,  I  United  P.  i,  r.  A  l  !. 

23.00  '  Uo.,  cv.  prof  7’J 

•"  00  Ml  00  Ii' ited  .Vf.re  .M  70'. 


1933.  the  output  was  23.2 13.039  viep-nrecidpiit  rT  thi.  'enmnanv  waid  ^dre  mainly  accountable  for  '  sales  and  spring  lines,  wlih  prices  itighiand  Dairy,  com 

pounds,  according  to  a  report  just  i  ^  ■'  ‘  the  drop  in  the  index  of  field  pro- ,  maintaiuiug  o  couservaiivo  trend.  ;  international  I'rop.  x 

l.ssued  hi-  the  Dominion  Bureau  of  I  pa"t'  -  ducts  from  94  6  to  94  0  while  'lains  i  Pi-ivato  hiiildiiip-  nnor'itione  an  I  In'.e-.trceiit  l  ounuaiior 

Stnti.suK's  .at' Olfawa.  Production  dm  - j  "In  1930  the  net  CO.St  of  .North  P Om  d4.d  10  d4.w.  W  luR  paiUS  I  _  PnvatO  building  operations  ap-  •  (nvestor,  U.na'ty'rn 

ing  (he  eight  months  ending  .Augu.st  ‘  American  newsiiriiii  to  the  nublish-  l‘Vostock  and  eggs  brjughl  the  pear  to  be  generallj  .ju  the.  tnci-ease  '  Lcewa  l.ondiin  .  pr. 

W^  more  Umn  5^  abovS  Se  <^0  animal  group  from  70.8  ;  and  public  works  projects  arc  well  hardens  pi 

corie.spontiing  monih'^of  1933.  Bii..,Ver  Pfeseut  level.  The  present  level  ‘  ^  -  '  KaS'ni^Ji^innni 

to  !***'“*•  3-'^  remained  unchang-  »  criii  »*  •  w  w  North  .\aeiican ’rrust 

above  ihe  'ed  for  over  a  year  and  a  half  in  the  Output  2>ull  :]  OUSttteSS  Index  I  Norlh.tmericanTnist 

*  ^  _ ”  ' _  face  of  constantly  increasing  wage  Increaring  Slowly  :  kT 'nre^Gram  pJei  ^  ' 


I  oUn  Jin  ".r;.,  "  ° '  v  '  iiv  gg  lof  Qver  a  year  ana  a  nair  m  tne 

_  • _  face  of  constantly  increasing  wage  Increaring  Slowly 

'  ~  j  levels  for  materials  and  supplies.  .pv.  «v  ,c  o.c'. . 

J  NEW  INDOSTRV  FOR  WINNIPEG  [During  the  same  period  the  prices  results  of  the  (^ieV-ttoi'  but 

!  AVinnipes  —  .\  new  industry  has! for  all  Other  grades  of  paper  have  ,  ®  ,f;»n,i'row  its  rci",.-  .V.. 

*  *'?  vyinmpeg  by  the  Gypsum,  'advanced  materially.  Newsprint  alone  tit  '  -Z, 

I  Lime  and  Alaba.stine,  Canada,  Lim- , tions  of  "iinprovcmcut  after  the 
|ited,  , in  the  manufacture  Of  .sand  in- 1  has,  «»®<*  .  .  election,"  although  some  stcei  men 


1  in  Ti»o  manufacture  of  sand  in- r*  vv  rlpoHon  •'  oUhouffh  ‘crnuf'  hIi 

eula’tion.  under  the  trade  name  of  “Little  or  no  return  is  being !  .t!*  i'^,.  . 

;  ZonoUte,  ZonolUe  i.'?  a  micaceotiP  earned  on  the  hundreds  of  millions  I  nibposeo  to-  ne  j*  ss  c 


Zonolite,  Zonoiito  iA  a  micaceotiP  earned  on  the  hundreds  of  millions 
mineral,  (.omlng  Iroin  the  familr  'nf  dnllRi’A  oanit'il  invAytod  in  the 
mlneral.s  callrd  vcrmiculite,  to  which  |®^  ooiiai 8  or  capital  intesica  in  me 


tndustiyr  In  many  cases  1  was  the  MTougiu  iron 

which  Zonolitc  may  be  utilized  are  a  new  dollar  is  not  being  earned  for'  betoio  ii,  bc(' 


**^  *•'*  ® !  an  old  one  and  many  modern  pro- 1 


high  temperature  inHuIatioii.  havincri  j.*  t  •  ^  4 

the  abllltj'  to  wlHistand  temperatures  1 1^®*^^  ®®  Buivived  only  at  the  ea 
up  to  2,500  degrees  Fahrenheit  with- '  pcnse  of  their  working  capital.  Th 
oiu  physical  change  in  structure  :  industry  now  faces  further  increas 


e'x- '  Production  of  SLeo) 
rhel''^^i^  was  at  about  27 


I  OIU  physical  change  in  structure  i  industry  now  faces  further  increase  | '-’^i'^V'ty  aga.ust  26  pe.-  ceni.  in  tho 

I  - - I  in  cost.”  (preceding  week  and  a.)  adiaaca  •'.'? 

;  CA.N  AIH.4N  BCFFALO  FOR  POLAND  I  Although  promising  not  10  in- 1  2'4-59  per  ceni.  iu  October.  .Siigiit 
Calgary.  —  Four  buffalo  from  above  the  $42.50  mark  I 'lusreases  were  seen  in  automobile 


Wainwrlght  National  Park  are  on  for  the  first  half  of  1935  and  $45  for  I  stec!  and  in  sheets  and  strips  in 
route  to  Poland  to  be  used  as  foun-  the  second  half,  the  letter  .sent  out  other  connecTionv. 
filin’ by  International  to  its  customer.s  in- ;  .Siiipineuts  c.f  the  (Tiiietl  Slates 
or  natlA-'e  blson"hi  that^comitry.  Pi^e-  tluBitod  that  the  company  reserved  '  Steel  Corporation  iu  October  at 


■  eank  Debii  a(!pt 
"‘®  1  Wliolos»Ie  Price  O'  t 
C^j  inon  I  (ircifi  in  Sttirc*  - 

iipliafic.  Su''’"" 

.  .  '  T\  heal 

strou.g  I  tithe.' Grains' 

gilt  iron  I  I'ik  fror— iiept. 

Cor*$truf.’tior---0(  I 

iugo.-s  last  UarLosilinj;: 

.wa..  .V,.,  W  e«rk  w.<i  —  No .  -9 

uti  u(.Til..  of  '  Cuiiiulbtive 

.  in  iho  i  _Groa.s  V. 

*  i  U.N.R.  i  c-t  Sept 

•Si  (gilt  G.N'.R.  G-oe*  Vscc.^ 

Limobile  ’  - 

(..N.R.  I.et  Stpi 
sips  ..I  Trade  In  Sopt. : 

Export 
rflate.s  I  bi- putts 


2  .4,314.283 
35, 251,998 
13,01 9  tons 
.'.7. 489  Ions 

inn  0 
11.162,70(1 


■■6.138,(30 

I:’,207,602 


VC  well  Maple  1-vaf  Gardens  pie*  a- 
1C  well  tonu.s 

Masaey-Harrij,  pro! 

!  Kaiioiiol  Grocers,  enni 
North  .\ireiican  Trust  li">3 
North  .Imeriean  Tnist  lOrifi-n 
,  I'roiincial  Paper  7‘.  pref 
______  ;  Krlianee  Grain,  pre;  . 

'  Roiinson  Cons.  Cone 
R.r..  of  III  Hand  Paper  prof.  \\  .  \V. 

•1'  rease  or  Kuddy  E.  D.  pref 
(icnri'ftse  Second  Stan.  Hoyalties.  pref 
'•  ,S<>7  (riherw'ods  Dairy  l,ld..  pref 

v  S  1  I  IJO.,  eom 

:  .Standard  h  uel  prei.  i-  h.  "Piu.- 
•  Ur.Ked  Grain  Growers 
(  .2  ;  WesGrii  Grain,  pref. 

••  .54!  Wood  .Alex.  &•  Janes,  pier 

-  AOtk  !  Trust  A’  Loan 

41":  i  UiiUs’l  Mortgage  A,  ■Cruet 
■  107,  UapiUl  'J'rv.st 
25  7  ( 'bartered  'trust 

I  ondon  4;  W  nstern  Ti'uj;l 

1  9  Miiiland  loan  A  Saving'; 

-  15.1  ■  Mortgage  Liwount  8' c  (re'. 

Tremicr  J  rust 

.  il  3  5\','Uiity  loan  i- Sax  ing( 

II  V  j  '1  raders  1  i  tance  '  .1' 

I  Trust  A  Gu.'.rantee 
0,0  '  ineiiranec 

2  3  Cani'ia  Lie 

(  anactan  fire  Iisura.we 
0  6  Conieueration  Life  20  ,  paid. 
V  0  Uon  i'iiofi  I  ire 

I  Ex'  eliior  Life  30"  paid  .  . 

!  Great  W  est  l  ife 
lirporiaLl.iie 
Manufacuirer.s  J.(;e 
!  I  2  i  .vUntrch  Life  10  j  paid 
.  Nation.'d  1  25' ,  paid 

pep-  (  t ovcrciTU  1  i:e'2.'.' , 

•ri.'d  la-i  .  Sun  Lite 

We-'tern  ts-uranc'' . 


J  iu*  I  liiaiicial  Tiiiies  rcaelu’8  a 
class  01'  |>co|ilp  lyho  arc  interested 
11 1  alilc  to  bill  iiiiesiiiient  seenri- 
tics. 


No  Sediment! 


roreojQ';^ 


43(1  On 
60.00 

124  UO  1'28  00 


A  Test  of  Quality, 
Turn  the 

Convido 

Port  Wine  bottle 
upside  down.  You 
will  find  no  sedi¬ 
ment.  This  is  a 
sign  of  perfect  qual¬ 
ity  and  proper  age¬ 
ing  in  the  wood  For 
30  years. 

In  bottles  oniv. 
Never  sold  in  bulk. 
Ask  5or  Convido. 


CONSUMERS  GAS 
EARNINGS  UP  AS 
EXPENSES  MOUNT 


prices  of  flic  cominmy's  residuai  pro- | 
l.iucts  ofCoal  'I’ar  iind  Oil  Tar.  Tiic  : 
ji  oi-.ildnci!  cTfer  r  of  <iio  (^hanut-s  since  ■ 
itlK'  .\e;u'  i'r:ii  Pi  iheso  itrni.-i  df  op- | 
|('nuiiu;  t  3u‘-i  been  lo  reduce  'lie  j 
Inol  eai'uiut;>  of  fbe  coiiipati'  durinir 
Itbc  jia.si  I'oiT  .vears  liy  a  total  ainoinn 
;of  f'aO  I  ,L'iiP.”P. 

■■'I  lie  euacmu'iil  and  adiiiini.siraiion  • 


_ THE  HNANCIAL  TIMES.  MONTREAL.  NOVEMBER  16,  1934 


CANADIAN  RAIL  &  Companies  Improved 


HARBOR  TERMINAL 
REPORT  SURPLUS 


Position  During  Past  Year 


- - -  ;  1  V  \v  J  ..  1  o  r.  v  V ‘1  1  >  _ _  past  y^'ai  .  In  nil  cnniinus 

N«t  of  $6.38  Per  Share  Com- jruited  States  ha.'-,  had  the  effect  of  Committee  Statement  Ihtdicates  : 

pares  With  $5.90  in  jaddine  suhstamiaily  to  the  com-  ,  $58,995  Balance  in  8  ,o  cash  poSn 


1933  :  pane's  operatint;  expenses.  Acting  I  Months 

_  !  under  the  powers  ^inferred  upon  it  iriomno 

nntr'ire  rk^imi  ct>  ^hy  this  act.  the  bituminous  coal  code;  _  _ 

COAL  PRICES  DOUBLED  [authority  c.stablisiies  the  prices  at  i  P.C.  BONDS  DEPOSITED 

'  ■  Iwliich  coal  must  be  sold  by  the  pro-'  - 

Working  Capital  at  $3,013,281  jducers,  and  as  a  result,  the  price  at  Toronto  Bureau  The  Financial  Timea 

Down  From  $3,121,420  _ 'the  mines  which  the  conipaiiy  was'  Toronto.  -Canadian  Rail  &  Har- 

InvaininnM  1SI«  Ma  I  Compelled  to  pay  for  its  gas  coal  ie-i''or  Terminals.  lAft.,  show.s  an  eani- 

•  r’  ‘air**  j*  '  i  (luiremeuts  upon  the  renewal  of  its  i  ed  surplus  of  $58,9f(5  for  the  period 

jor  (Capital  lixpenditure  jeontracts  on  May  1st.  1934.  was  ex- 1  ef  receivership  Jainiary  'di)  to  Sep- 

* . * —  'actly  lOOfr  in  excess  of  the  price  '  teni  30,  1934,  according  to  a  statc- 


Months 

30  P.C.  BONDS  DEPOSITED 

Toronto  Bureau  The  Financial  Timea 
Toronto.  -Canadian  Rail  &  Har- 


.Aniiual  I'ciMiris  of  tlu-  lendme  (  .i-  indicated  conirastins  with  net  oper- | 
iiadian  niillini;  coinpaiiie.-i  iiidii  ;uc  iitini;  deficits  in  at  least  two  In- i 
coiisisteiii  improvenini!  (i-irint,  dm  siaures  m  1933.  | 

have  hem*  s- i  i'  Tl'.e  vorkinp  position  varies  wide- 

hn.tr?  r  ‘ '  l|‘•-!'t'r  .'iud  jy  -villi  O  dlvip  Flour  up  over  $100.-! 

^'”'d  "r  n'' 

meats  arc  donn  by  J millions  and 
.Net  earning.s.  afiei’  .•illowdit  fc;-  inventories  up  about  $1,700,000.  lyake 
preferred  dividends,  v.  iicfiior  paid  d,-  tlie  Woods  reduced  the  fairl.v , 
not.  also  showed  a  tnaiUed  heitcr-  In  av.v  excess  of  current  liabilities,  i 
nieni.  An  appreciahli'  resniin-  i.s  ( 'oniparative  figtires  follow:  ; 


Toronto  Bureau  The  Financial  Time*  Istipuiated  iu  the  Contracts  negotiated .  meut.  issued  by  the  Canadian  bond-  j  Ociivie 

Toronto.  —  An  increase  of  S313.-jone  year  previously.  |  hctlders’  committee  to  holders  of  tlie  ! 

'•00  in  the  value  of  bv-products  sold  "'The  increase  in  taxation  and  iu  j  6%  per  cent,  first  morlgaso  bonds.  '  we.n.m  rii  ad. 

more  than  off-set  decrease  iu  value  w i  i!?.®  '‘“’’i'-Ovrir  t 


preferred  dividends,  v.iuulior  paid  oj 
not.  also  siio’.ved  a  tnaiUed  Iteltcr- 
nieni.  An  apprecialili'  resnitn-  i.-j 

Gtobs  I’ro:.M 
Opiii  lA 

i  *<r  Wf'Mri^ 

M. 

W’cstMn  Crtnatla 
X  *- 

\'pt  on  f  'oirir.Ti  , 


OPEN  A  SAVINGS  ACCOUNT 

Deposited  in  such  an  account,  your  money  is  jusi  a.« 

readily  available,  p'ows  by  interest  earned,  and 
witlidrawals  for  expenditures  are  more  carefully  thought 
nut.  $1  opens  an  account. 

c^pnvi;!.  XMJST. 

Corporation  Limited. 
MONTREAL'  OTTAWA' _  TORONTO 


IbBl 

193:1 

1982 

P  Ui,74v 

$747,771 

$744,936 

RO.l.CfV' 

636, 13S 

•■>11.726 

1 16. 1, 'I- 

116,824 

107.838 

236,161 

136,886 

-112,931' 

265.863 

1:^31 

1933 

1932 

•j06,74'* 

1*07,772 

714.986 

102.371 

195,698 

40,673 

.>0.32H 

28,844 

28,741 

•,148,193 

'1147,128 

x428,02-S 

.';4S.),687 

I  aggregated  $1,1  hi 


in  the  past  j  has  been  mere  than  $1,190,000  pri.u- 


of  gas  sales  and  accounted  for  most  y^ais.  as  indicated  in  the  pre- i  clpal  amount  of  the  bonds  deposited  jOgiivic 

of  the  gain  in  net  earnings  shown  by  ceding  paragraph.s.  has  given  your!  in  its  favor  out  of  ttie  .$3,SiiO,000  of  '  IffYa^rMic?' 
f  .onsumers’  Gas  Co.  of  Toronto  in  directors  much  concern.  Very  close  this  issue  outstanding.  Tiie  com- * 't\i-..!t*rn  tbin 
the  year  ended  September  30.  Des-  «ivon  to  all  con- ;  mittee.  consi.sting  or  Uon  Arthin  i  Vnpb 

nif»  tho  foo.  thut  ovnoo.  1 1'""? all  tea- '  Meighcn.  Sir  Hour,.  Jtray.on  and  R.  , 


N(-t  Worl.iiiK  I'dpital. 


i.rdina.'y  sppnp.'iationa  from  burplus  acoiiunt. 


Pile  com-  t\i-..!t<  rn  Canada 
1  Arthur  iVapIrliaf 

,  ,,  \  li.rteiit  lial'i'itiip  ;  nj  lurniii  as3po> 


1!)33 
?’fi,888,822 
xa68..'>5r. 
303.767 
062,278 
^  1,833, 133 


1982 
?6.699,83i 
X  1,434,6,17 
646,228 
909.366 
,1.679.188 


1931  i 
756,148  I 
,1.326,046 
26,637  I 
,82,360  ! 
a42,214  j 

1931  ! 
$0,848,986  I 
.,1.657,086  i 
505,213 
1.618,363  I 
\1, 4, 54.306 


7-  «  *  1-  u*,  “““  ed  without  impairing  the  tisual  high  -  time  as  to  the  wisdom  or  necessitv  M7  Jaf  n*  mW  r%  .  i 

panThTa'net  Ufr«V  I  thVSoldefS  Ih  BirtH  RotC  ! 

equal  fo  $6.38  per  Share  on  the  no.-  ‘  response  u.  the  many  repre-  of  ^ - -  j 

rotoc  uHth  Sfntatiou.s  made  by  the  company,  the  be  required  before  tin  c  miuiilee  Ottawa.— The  altentiou  of  suidents 'Area  of  United  State.8  from  24.:’  to  i 

pares  wun  ?»2»,4)40.  oi  P«'.‘  i  Oominion  Government  by  a  resolu-  will  be  in  a  poeitiou  i,,  , xiriv  ! ttiany  years  before  the,' 

snai^e,  in  the  preceding  year.  Tivi-;  contained  in  its  budget  present-  tliiough  anv  plan  of  ret,-.  .inj  .,fiv.n  fttracled  to  the  pronounced  post-w ar : war  the  low  French  birthrate  had  I 
dends  were  maintained  at  the  an- Y,,  „„  1934.  amended  the  “  bXe  tiioco„, birth-rate.s  of  Engli.sh-  been  a  matter  of  world  comment,  yei  ’ 

uual  rate  of  $10  per  share  and  the  1  number  sured  of  anv  tinder wn'i  ig  which  speaking  countries  in  general  and  in  193.3  it  wa.s  higher  Ilian  tlie  rate: 

directors  again  drew  on  reserves  to  company  im  necessar  mrnil  oMms  who  countries  of  Northern  and  IV, ...1-,  for  either  England  or  Gorman, v,  he- i 

the  exent  of  $508,294.  participate  in  a  drawback  of  the  not  8^0.0  Guested  «Kain.st  the  English  rat.,  of! 

®  e  u""  ^^ustom.s  dut.x  paid  by  the  company  to  /epos  t  lhoi  bm^  vi  b  U  e  icn  ;movement  was  not  a  novelty  for  de- ,  14.4.  an<l  the  German  rate  of  14.7. 

compare  as  follows;  nnports  of  gas  coal,  to  the  /on  &TeS  TntsL  V’/  '  Cinte  ^^Hne  in  birth  rates  had  been  a  sub-  In  Ital.v,  in  spite  of  the  effort.s  of 

1934  1933  r.»n»  /.f  421, 44,14,7  '  .  V  ieef.  of  interested  difleussu.n  for  year?  Iho  roverniueut  to  enronr«ir$»  jl  hiL^h 


Nrt  incorrp , 

I  ess:  Renewal  fund 


Vet  profit . 
i.es?:  Dividends 


$7»250,62:  $T,02T,fi44 ^  uut.v. .  earninps  stai 

6,405,887  6.264,577 ,  Hitherto,  a  drawback  of  customs  months  of  rccc 

$ii4T740  $1,763:^67  imported  and  con-  gj.gss  revenue  at  $21 

96!999  102,337  p'^rted  into  coke  had  been  J^rantcij  *  expenses  at 

operators  of  by-product  coke ,  ^t  $40,000  aad 


gross  reventi,’  at  $-8 1, 8  ,)  with  op- .yjp  1^3,,  astonishing.  Computing  ,  marriage  and  the  bearing  of  ehil- i 
crating  expenses  at  »14j.o,.4,  city  rates  for  1921  with  the  latest  aniuiul  'dren.  the  birth  rate  fell  from  3'>  3  in  ! 
taxe.s  at  !»40.000  ajd  pro,  isiem  for  ;  fijryre.s  available,  tliat  is  for  i'l:];}.  1921  to  23.7  in  1933,  ! 


Dciicit  (or  year  .  .608,294  .678.881 1 against  which  this  Company  had  long 

\dd;  Previous  surplus.  21,206  |  protested.  The  action  of  the  Gov- 

Frans,  from  r^erve  508,294  ;>56,6T5  •«  i 

_ L _  —  J _ I  eminent  m  correcting  such  unrau* 

Taiajiuc  forward  |  legislation  places  the  comi)au>  m 

$6  38  « 90 1  position  as  Other  <'Oke 

1 'aid  per  share  10  00  i o . 00  manufacturers  who  market  Then 

sharei  outsUnding  8ton  product  in  the  Toronto  area.  " 

par  i  40,552  140,552  _ _ 

The  output  of  gas  was  slightly  iu  |  __ 

excess  of  that  in  1933  due  to  lu-  CADIV  DIVfDPNfl 
creased  sale  during  the  last  eight  |  ijftltLi  1  1/1  f  ll/lilll/ 

mouths  of  the  fiscal  year.  The  gross  |  nil  m«»/\ran  n  a  mn 

:r='s:  I  BILTMORE  HATS 


1924  and  again  in  1930.  A  tendency 
towards  stabilization  of  the  birth 
rate  Itad  been  evident  from  1926  on 
and  the  fact  that  the  number  of  mar¬ 
riages  and  the  marriage  rate,,  which 
had  been  steadily  mounting  since 

1925  reached  their  peak  In  1929,  made 
it  natural  that  the  next  year  should 
show  a  reversal  of  the  downward 
movement  in  births.  Accordingly 
the  number  of  births  in  1930  was 
about  8,000  more  than  In  the  preced¬ 
ing  .year  and  the  rale  advanced 
slightly  from  23.5  to  23.9.  The  eco¬ 
nomic  depression,  however,  was  re¬ 
flected  in  a  pronounced  decline  in 
marriages  extending  from  1930  to 
(he  midale  of  1933  and  this  decline 
forced  ilte  downward  movement  in 
births  to  resume.  The  Canadian 
birth  rate  fell  from  23.9  in  1930  to 
23.2  in  1931.  22  .5  in  1932.  and  20.9 
ill  11)33. 

The  bii-tliiaU‘  of  I'nnada  without 
QiK'bec  FTovince  would  have  been 
onlv  18.9  in.siead  of  2(t.9  in  19:53.  bill 
the  post-war  decline  m  the  birili 
rate  ha.v  bet-ii  '(luite  as  marked  it, 
Quelicc  as  in  the  other  jirovinees 
taken  a.6  ti  whole,  although  Manitoba 
shows  the  .greatest  decline  in  any 
single  province.  j 

IM  LI.M  W  1UAH  H  IlETl'fvK 

Saint  .lohn.  N  il. — In  a  statement  ; 
al.  .Moncton,  r.N.R.  Maritime  railway  I 
lieadquarters,  \V.  W.  Swiaden,  gen- ! 
oral  sviperintenden*  of  .sleeping,  din-  j 


I  Ing  car  and  parlor  car  service 
I  of  the  system,  said  that  an  in¬ 
creased  number  of  passengers  are 
using  the  two  former  eervlcee.  He 
'  also  said  that  the  change  from  a  la 
i  carte  to  table  d’hote  service  in  the 
dining  cars  of  the  system  has  been 
well  received  by  the  public. 

Dom.  Steel  Gets  Another 
I  South  African  Rail  Order 

I  - 

I  Springhill,  N.  S.  —  Sir  Newton 
j  Moore,  president  of  Dominion  Steel 
I  fr  Foal  Fo.,  at  a  complimentary  din 
1  ner  tendered  him  here,  announced 
I  that  ho  Iiad  received  a  wire  order- 
'  ing  S.iiO'i  tons  »  f  rails  for  South 
I  Africa,  This  additional  uusines.'' 

!  (  oincs  on  the  heels  of  other  large 
I  orders  jilaced  in  Nova  Scotia  and 
will  mean  continued  employment  for 
'a  large  number  of  men  at  the  Syd 
I  ncy  plant. 

lilt.  STi;\MSHir  SE.iSOxV  SEExV 

Saini  .lohii.  N.Ii. —  AJ.  »\IcD.  Duff. 
Montreal,  assistant  chairman  of  the 
I’.r.Iv.  steamship  lines,  on  a  visit  to 
I  ho  .Marit  imes,  states  that  if  the 
business  during  the  summer  at 
Montreal  may  be  taken  as  a  basi.s 
Saint  .lohn  should  see  one  of  its 
busiest  seasons  with  the  C.  P.  R 
lines.  Indications,  ho  sajd.  point  tti 
increased  cargoes  going  forward 


lEARLY  DIVIDEND 


1934  19S3 

$.6,362,195  $5,46  ,077 
1.713.724  1.400,846 
167,687  161,302 

7,121  6,919  ' 


<ias  sales 
llrliiluals 
Merchandise  sold. 
•Misc.  Income 


'  COBS  earnings  .260,627  $7,027,644 

Operating  expenses  are  up  to  $5,- 
i|'r>.887  from  $5,264,577.  On  May  A 
1934,  the  company  renewed  its  coal 


Action  on  Second  Disbursement . 
Seen  as  Earmngs  j 

Improve 

Toronto  Bureau  The  Financial  Timas 
Toronto.  —  Earnings  of  Biltmore 


uie  cuuiiruuy  I  jjats.  Ltd..  316  Stated  to  havc  been 

contracts  and  prices  now  paid  at  Ihe  j 

mines  are  lOOfc  higher  than  the  i which 
urice  paid  under  the  former  con- i 

tnicl  This  increase  has  been  due  ;o  : year  when  the  company  earn- 
...pertUion  of  the  Bitmaineus  Or.,  ti  i  p  Tlie  common  stock  which 
F;.de  Authority  operating  under  th:v  j  at  9  and  fUA  m  October  is  now  i 
^  quoted  i2ys  to  13  and  it  is  under-  j 

1  stood  that  a  distribution  to  the  com- 
Heavy  I'ax  Burden-  mon  shareholders  is  a  distinct  pro- ! 

Included  in  the  annual  staieruent : w|4hin  the  next  few  months. 
Ml  .\rthur  Hewitt,  president  and  gen-  i  laiUaJ  dividend  of  ,)0c  per  ^hare  •was  i 
eral  manager  it  is  stated  that  in- j  January  16,  19o4.  Preferred  ; 

<  ’-eusoii  taxation  has  cost  the  com-  j  shares  are  currently  hid  at  96Vi  ; 
cany  StiuO.-iSl  over  the  past  four!  The  company  has  shown  remark- 
oars  aud  that  net  earnings  have  able  earnings  aoility  throughout  the  j 
•well  reduced  by  another  $501,270  depression.  h'Vjrmed  in  1929  earning.s  i 
I'.ei  the  same  period  due  to  increase  have  been  increased  each  year  while  ' 
lii  iiiiconlrollable  expenditures  such  I  preferred  stock  is  gradually  being  ' 
as  cveharge,  emergency  freight  rates  i  redeemed  and  cancelled.  While  net  | 
■111  coal,  losses  on  accounts  receix'- 1  earnings  are  comparatively  small, 

•  blc.  and  decreased  iirices  for  resi-  ,  preferred  diiidends  have  l>een  ex- 
liual  products.  |  ceeded  by  wide  margin.s  and  earn- 

"i'ho  balance  sheet  sliows  Hie  com- i  jngs  on  the  common  have  increased 
to  liave  a  working  capita)  of ,  from  71c  in  1931  to  98c  in  1932  and  ■ 
.'3.013.281  witli  investments  iu  Fo'- j  $1,10  in  1933. 

I  iuineni  tunA  municipal  bonds  prac- I  .  .  . . . . . . 

lically  unchanged  at  $i.993,5n:  >  mn  van*  nn 

voiilot'ies  up  to  $1,059,670  from  $856.-  I  flllf  D  lj|||  Dv 

392;  receivables  slightly  higher  atilivTf  ll/alLl  llljlil  U 
.6772,611  but  cash  down  to  $11,103, 

lioul  3174,791.  Increase  in  current  j  MADVTIMIt  D^DTC 

iiabiliiies  is  due  chiefly  to  increase  Iflillll  1  llTJlji  1  vlllij 

it)  accounts  payable  to  $347,431  from  _ 

Expect  Larger  Grain  Movement 
"'C/atL/a/  1931  1933  I  Through  Halifax  ond  Saint 


193 1  i 933  i 

.$3,877,061  .$.-!,80»,r>»0  i 
863,780  683,220  ^ 

i3.013.281  .$3,121,420  j 


John  TI^  Winter 


.  >aini  joun,  .v.jj, —  Annoui: 

Ivcal  estate,  plant  and  equipment  |  grain  rate  on 

I.'-  lip  $148,830  to  $21, 745, 17o  "’hile  ,  ^,.^,,1  Georgian  Bay  jjorts  to 


pbiiii  and  buildings  renewal  fund  is 
up  to  $3,831,892  from  $3,322,693.  Re¬ 
serve  fund  wa.s  reduced  from  .$7,438,- 
_33  to  $3,929,939  by  transfer  of  $508.- 
2'i4  to  profit  aud  loss  account  which 


Maritime  B*ireaii  The  Financial  Times 
Saint  John,  N.B. —  Annauiicemeni 
that  the  low  grain  rate  on  vhear 
from  Georgian  Bay  jjorts  to  Allan- 
lie  pons,  which  has  been  made  )>.' 
ilie  Funadiati  railways.  leads  to  ihe 
belief  that  it  will  further  stimulate 
graiu  exports  through  riuint  Joint 
and  Halifax  ihis  season.  Such  a 


enabled  the  company  to  pay  full  dlrl-  >  will  ‘be  welcomed,  a.s 

dead  ol  oc  When  compan}  last  season  this  aspect  of  the  ship 

IP  earn  this  dividend  it  tias  a  statu-  i  ,  .  .  „ 
ion  righl  to  increase  rates  ,mher  i  >;Y "f.f 

ihaii  drawing  on  reserves  but  if  is  '  */  .  V  .  ,  .  ■  .  .  ' 

understood  that  uo  such  actioji  will  J  '  •\‘!,^'  ' 

be  taken  o.vcepting  utulei  jn-es.siirc  . i"  ''educe  the  .i  ,g  cents  late 
or  f■:^treme  nocessiiv.  i t-ompetiliou  o'  t  niteu 

I  btates  rinlways  ia  iJie  tar  rage  ot 
I'li.sitiuii  .4iuir<taiueil  ;  grain  from  Bufftilo  to  Fuiied  Siaie.s 

t’fesideni  Arthur  HcwTit  iu  ills  re- i  .Vtlantic  ports.  Last  yetir.  'he  rate 
inark.s  lo  shareholders  on  behalf  of  _  was  61,.  cents  but,  a.s  the  Fniteti 
ihe  board  says  in  part;  ".\liIiougli  'Suites  lines  have,  this  year,  fixed  a 
general  business  conditions  througli- jjfive  cents  late  tJie  I'anatiian  rail-  ! 
out  the  year  remained  unfavorable  !  ways  have  followed  suit.  ( 

I  lie  figures  of  the  balance  sheet  and  Present  uncertaiuties  m  me  grain  ^ 
income  account  are  distinctly  grati-  ;  misiness  naturally  make  any  piedic- 
fyiug  and  .serve  to  indicate  tlie  sue-  tion  as  to  the  volume  likel.i  to  go  , 
cfc.-!s  wliich  the  companj  has  liad  in  through  Maritime  ports  this  winter  ; 
witlisiandiiig  the  most,  severe  fiuan-  more  in  the  nature  of  guesswork,  ! 
cial  strain  it  has  encountered  dur-  put  the  hope  is  strong  that  the  re-  ; 
iug  the  eighty-six  years  of  its  his-  diiced  rate  will  stimulate  a  move-  I 
'o'T;  ,  '  ment  along  that  line.  At  present. ; 

"3  licre  were  no  new  major  addi-^^aini  John  aud  Halifax  grain  eleva- 
lious  to  the  manufacturing  plant  un-i,oig;  are  filled  well  lo  capacity  and, 
dertaken  during  the  year,  and  ex-jmj^j]  gus  begins  tij  move  out,  Ibore. 
tensions  lo  gas  maims  have  been  Uill  be  little  more  come  iu 
•made  only  when  nece.ssary  to  meet!  j,.  is  alsc-  opinted  out  that  ihe 

I  new  l  utes  will  place  the  .\tlaatic 
./  °ii*“iifacturing  plants,  dis-  j  ports  in  a  more  favorable  position 
tnbution  system  and  other  proper- .  compete  with  ports  on  the  Paci- 
ttes  of  the  company,  havc  been  cave-  L:,-  co-mt  * 

fully  maintained  and  are  in  excel- j  '  " _ _ _ _ | 

lent  physical  condition.  The  expen- L  j  r»  •.  ' 

ditures  for  the  year  for  repairs  and  :  ImpTOved  Railway  Traffic 
renewals  have  amounted  to  $533,-  On  Prince  Edward  Island  i 


renewals  have  amounted  to  $533,- 
314.33. 

“In  the  matter  of  taxation,  while 
there  were  no  new  taxes  imposed 


<'harlotleetc‘wn.  P.B.I. — The.  Island 


during  the  year,  no  relief  was  afford-  ,  Canadian  National  , 

ed  from  the  heavy  burden  of  Domi-  records  a  pick-up  in  i 

nion.  Provincial  and  3Iunicipa!  taxes  t'^iiFiage  during  October  of  lo,bl-l  . 
which  the  company  is  called  upon  compared  with  the  sumo  inontli  ^ 

to  bear.  '  year  whilst  the  number  of  au- 

"In  addition  to  the  items  of  in-  tomobiles  ferried  over  the  Stiaits 
creased  taxation,  the  compan.v  has  ffom  Uie  mainland.  May  to  October  • 
been  faced  with  substantial  increases  inclusive,  showed  a  marked  inci-case  ' 
In  other  extraordinary  and  uncon-  — froui  1,685  in  1933  to  5,401  this 
trollable  expenses,  during  the  past  year.  Potato  shipments  during  Die? 
four  years,  such  as,  tlie  heavy  cost  months  increased  by  226 

of  exchange  on  remittances  to  the  carloads  and  turnip  shipments  by  25  j 
United  States  during  1932  and  19133,  ear  loads  over  the  corresponding  pe-  : 
the  emergency  freight  rates  placed  riod  of  1933. 

on  Coal  in  19t33.  the  unavoidable  Total  tonnage  moved  by  tlie  Island 
losses  resulting  from  the  inability  of  Division  of  the  F..\.R.  in  October, 
man"  consumers  to  pay  their  gas  1933.  was  13,135  tons  and  in  October; 
accounts,  and  (he  decreased  market  of  the  current  .vear  26,751  tons  ‘ 


CANADIAN 

NICKEL 

IN 

WORLD  INDUSTRY 


d  u  til 


,  .  .  Next  seas-on  it  may  be  I'lm'.  green  or  one  of  those 
delightful  pastel  toues. 

But  whatever  tire  vogtie.  one  thing  if  sure,  you  will  want  the 
fabrics  io  your  gown  t»»  he  exaellv  tlie  eorreot  shade,  aud  your 
stockings  and  shoes  lo  harmonize. 

That  is  where  Monel  Metal  plays  its  part  in  the  production  of 
fabrics,  silk  stockings,  yarn  and  other  textile  products — it  is 
used  in  the  most  modern  dyeing  machines  and  enuipmeui  to 
insure  trueness  and  consistency  of  shade. 

The  close-grained,  glass-smooth  .surlace  of  Monel  Metal  does 
not  absorb  or  give  off  the  color  of  previous  dyes.  Theretore 
each  hatch  of  fabric,  yarn  or  stockings  dycil  emerges  the  exact 
shade  desired.  This  is  exceedingly  important  just  now  when  so 
manv  off-shades  are  in  popular  favoi, 

Another  very  important  advantage  gained  through  the  use  of 


Monel  Metal  Dyeing  equipment  is  the  saving  in  dyeing  costs 
and  the  elimination  of  damage  to  line  fabrics.  This  means  that 
the  finished  article  costs  you  less  money. 

But  Monel  Metal  does  not  lose  its  acquaintance  with  the  yam 
or  fabric  after  seeing  that  it  has  been  truly  and  safely  dyed,  for 
most  modern  dry  cleaning  e.stablishments  and  laundries  utilize 
Monel  Metal  equipment  because  of  its  resistance  to  corro.siou 
anti  its  .vianitary  and  easy-io-clean  qualities. 

The  Textile  industry  is  just  one  of  the  many  industries  in 
which  Monel  Metal  and  other  Nickel  alloys  are  performing 
many  useful  and  economical  services. 

It  is  a  matter  of  pride  that  the  great  majority  of  these  industrial 
uses  have  been  sought  out  and  sold  by  International  NickeTs 
Research  and  Sales  Divisions-  which  are  constantly  on  the  alert 
to  find  new  uses  for  Nickel  and  its  alloys  in  industry  and  homes. 


T  H C#?  1 NTTKE RN  ATIONAL  NICKEL 

g>CQMPANY  OF  CANADA  LIMITED 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  16,  1934 


•  1  j  accruing  from  the  conatructlvc  development*?  within  ■ 

VLltl^  fiLtJlU?  I  the  gold  mining  tadustiy  Ituelf 

profltfi  of  (Janada'e  mines  should  go  to  proa* 
■srABLiSHco  ii  t  ;  pectoro  and  bona-fide  Invertor"  t^et  b  ckor  <-u*  the 

Oubllshed  ETsr»  FH«Ujr  «t  961  Cr«»*  Str«e»  >Ve»t,  Mon*r«»l.  |  ,-n.ctt»t,»pr"  '  I 

k.  tk.  r(n.ir.r  l.l  Tiau.,  nnktiiUar  '  racncTCcrp  . 


by  th«  MantryflJ  Fhianci*!  nuicA  PabUihlaj  Ccirp*®?' 
UinJted 


R,  EMMET  COX 
DA\nD  BURNSIDE 

J,  W.  TYSON 
A  R,  W.  YOUNT. 
W.  A.  HIGGINS 


.  Prewdenf  I 

General  Manager  j 

Edilor-in-Cb'ef  ""d  Managing  Editor  '  ^ 
News  Editor  '  ^ 
Toponlo  Editor  ■ 


Why  More  Printing  Machinery  '/ 

WHATEVSat  other  consideration*)  may  decide  the  | 
date  of  the  federal  general  election  It  appears 
that  the  appeal  at  the  polls  cannot  be  made  before 


Should  Bank  Charters  be  Limited? 

Head  ol-  <  ■  B.  A  Arsties  Against  Ten  Year  Termination  —  I  lie  Importance  t»l 
Balancing  the:  National  Budget 


By  JACKSON  DODDS 


PreaidenL  ol  Tlit  Canddi. 


Ai^4.'’*ciatlon  rind  Gcr*rrfl!  Manuger 


at  the  Annual  Meeting  ot 


that  uxc  appeal  at  tne  polls  cannot  fc  made  oeiore  r  extenMou  of  the  thirtPis  of  [ 

the  middle  of  Februar,’  because  the  new  electoral  lists  1  bani:s  b^•  Act  of  Parliaincm.  ' 


r\,  yy.  i.ju.'-v.  middle  of  Fcbruar,’  because  the  new  electoral  nets  i  LPe  banks  by  Art  of  Parliaincm. 

W.  A,  HIGGINS .  roronio  E  Uor  ^  printed  before  that  time.  The  vork  is  for  a  ten-year  period  to  July  l,  1941. 

^  .  being  done  at  the  Government  Printing  Bureau  in  •’it-  tnactraent  of  the  Bank  of 

nSCRIPTlON  PRirt  In  Canada.  tl.PO  a  veat.  »l.7^  j  ^  1  1,(«.  i _ _  n,ara  a  rp  Canada  Act.  V  crC  thc  cbicf  CVClU.'l 

-i*  mon*h.  In  Grra.  Bnto.n  $100  .j  .Mr  Canadj^an  tundr.  ^  Ottawa,  and  th.  Job  E  u  big  onc  bccausc  ther  aTB  Canadian  bankers  in  the  pa!=l 

l  orHgn  iX«r.p.?/rs  m’oo  H  XV.  Vl  OO  for  .nnnib,. !  Dearly  nine  million  uamc.s  to  be  dealt  v.-itb.  Put  the  1,100,^3.  rbe  ton-year  term 

ADVCR  TIFINO  Rair  Caro.,  or  applicauon  at  mU  our  ctf.ca J  lime  required  appears  to  be  not  SO  mucb  due  to  the  for  the  irraiUiug  .if  clmrtered  rights 
rTr  from  anv  reaponj.bic  AdvarUainB  Ai-ncj’  proportion?  ot  the  task  R.'.  to  thc  fact  that  tjic  Gov-  and  privileges  to  such  permanent 

ABtr.  $nnRrss  u.  u  c.odr  ernmeuf  Printing  Bureau  ha.s  not  the  neces.sary  equip-  mstitutloas  as  Canadian  banks  hair 

II  An  nn  irr.  Montr-al  Lancaslcr  OiBl.  H.l  oeoaii.  |  c-  _  .  ■  nrnvcH  f heniRr.! vr-i  *<i  ho  ic  un  unnni- 


MC.An  ort'irr..  Montr-al  Lane 
mmls 

IORONTO  OfFICt,:  Zih  13a\  .Strer 
Charka  R  McCorthj.  Onl/iric 
Elain  2*fi^  2466. 

I.OVnOV.  ENC  tlibtiop&.Ur. 

Krtpreseri*  a  I  i  VS 


*0 "X"mon”h;  I  ‘  ^  L  for  Canadian  bankers  in  the  pas*  , 

,  Vioo  tot  lix  .ncnib,. :  nearly  nine  million  uamc.s  to  be  dealt  v.itb.  Put  the  months.  The  ton-year  term  ; 

ton  a*  hR  our  cif.caa  i  lime  required  appear.s  to  be  not  so  much  due  to  the  for  thc  granting  .if  clmrtered  rtght.s  | 
B  Ai-ncj’  proportion?  ot  the  task  r.s  to  thc  fact  that  thc  Gov-  and  privileges  to  such  permanent  . 

4.1  Deouii.  ;  ernmeuf  Printing  Bureau  ha.s  not  the  nece.s.saiy  equip-  iustitutloas  as  Canadian  banks  liaie  j 

0261.  H.1  •loo.iu  ^  ~  .  proved  themBclves  to  he  i.s  an  anom-  ; 

n  ,  a  h  I  machinery  will  hsvx  I  hanking  and  company  I 

aXLcniVovr’  Phof«»;  I  to  bc  in.stallcd  for  this  particular  work  legislation  in  tiie  great  fiuaueial  I 

!  One  of  tjie  chief  causes  of  the  depression,  we  have  countries  of  thc  world.  fixed, 

e.  2  DrtVicb  A  1  been  told  repeatedly,  is  that  over-product mr.  resulting  |  liiulted  period  of  ten  years  or  other 

_ .from  the  use  of  too  much  niacbinerv.  wn.d  followed  py  ^I'ort  mwiod  was  based  on  thc  char- 

. ,  .  .  '  .  ,  ....  ■  .  .u  ter  of  thc  First  Bank  .of  the  lulled 


Drroted  to  thi:  inter  c-sts  of  the  invenfmt;  public  in  the  ;  unemployment  throughout  the  couutry  N’ow .  with  virtual  crcatio  i 

2<rlicf  that  the  '■onfidence  of  capital  in  eitacntial  to  fftc  '  jdlc  printing  equipment  m  practically  all  commercial  Alexander  Hamilton)  which 
sfabiMy  of  finnncc.  thc  proaperitu  o*  indu-ntrit  and  ^ 1  mjd  idle  rvrinters.  presumably  swelling  thc  ;  granted  .a  life  of  twenty  ycar.s 

a-vclopmcn'  of  ovr  lasounes.  -  o.nv«..-T.mpnt-_nirf.!.riv  .snendine  ,  1791,  and  whicli.  due  in  part  to 


To  Remove  Bank  Charter  Uncertainly 


rt>-vclopmcii  Of  ovrjes^rccs.  _ -  government- -already  .spending  ,  1791,  and  which,  due  in  part  to  the 

'XroNTKFAirFRTDAY.  NOVEMBER  16.  1934  beyond  its  income-  installing  new  and  c.xpensive  ma-  ThomaL'^^IcfforSn.  “iS 

_  _ jChlncrv-.  the  hill  for  which  will  bc  paid  by  «'reaay  1  never  gave  up  hi,^  antagonism  to  the 

01  r'U  t  II  -♦  *  »  I  over-burdened  i-ax-payers.  Further,  it  is  u  logical  1  bamk  from  its  bc.giuning,  w  as  al- 
To  Remove  oank  Unarter  Uncertainty  ,as.sumptipn  that  the  printing  bureau  at  Ottawa  will  ,  lowed  to  la.p.iC,  .and  the,  institution  ■.  .1..  . .  -• 

KNOtVN  ss  ..  'houghtfiil  student  of  Canadian  fin- i  be  taking  on  additional  printers,  while  other  printers  ^  Itself  passed  out  ol  existence  at  the  Jackson  Dodds  the  legislation  of  that  veur  uotes  of 

aneml  stfans.  with  a  broed  under.atanding  of  1  remain  idle  in  centres  across  thc  countrv  from  H.alifax  ;  term.  It  is  adrnit-  Re-elected  President  C.  P  ^  bank  were  made  a  first  eluirgc 

.  .  *  r  .u  I »  sr  ■  I  ted  by  competent  observers  that  the  upon  thc  assets  of  a  bank  in  lusol- 

busme.^s  rondifmns  and  deep  com-^pUon  of  the  res- '  to  Vancouver  i  dissolution  of  the  First  Bank  of  the  bankers  an  onnortunltv  to  answer  v^cy.  \Vith  a  view  to  improvement 

ponsibilify  of  the  hank.s  in  relation  to  thc  public  m  The  unemployment,  dole  and  tax  problems  wtH  not ,  united  States  and  of  its  successor,  their  criticism^s^  The  grumbler  hav-  in  these  provisions,  in  IkVo  at  the 
rerest,  .lackson  I>o,Jds  in  nis  annual  address  tif<  pre.si- :  be  .solved  by  installing  new  government  machinery  :  tho  Second  Bank  of  the  United  ij^g  had  his  say  in  this  fashion,  the  instance  of  the  bankers  themselves 


nr»  B'lnkera*  App'iriation  at  Mcintr?c%L  Nov,  tttli.  I‘>J  t 

:  ill  other  nord.“.  the  charters  would  ^ 
I  couiinu''  without  .break,  except  as 
■  amended  :il  the  cud  of  each  deocn- 
I  niai  period  to  meet  changed  condi- 
I  licas  and  the  rus',  of  dissolution  and 
I  utter  confusion  and  disorder,  such 
I  as  oocc  impended,  would  be  loiii- 
I  plctcly  removed. 

The  most  marked  ehange  in  the  , 
!  legislation  affecting  hanks,  which 
signalized  thc  recent  revision,  is  in  ^ 
thc  provisions  calling  for  the  grad-  1 
ual  reduction  in  thc  note  eirctila-  . 
lion  privilege,  originally  granted  to  1 
thc  banks  by  thc  proviacos  over  100  | 
years  .ago,  and  continued  under  the  : 
Dominion  legislation  from  1867  t  j  i 
the  present  time.  It  would  seem  fit¬ 
ting,  on  what  may  be  termed  tlie 
passing  of  a  cliief  eharaeieristie  of  . 
Canadian  banliing,  that  a  staienient  ' 
l  o  made  as  to  the  (luality  of  the  I 
Iiank  note  eirculuiion  .^heii  by  the 
hanks  to  iliis  I'ounlr.v,  llefore  ISSO 
note  holders  of  an  in.-olwul  bank  ^ 
ranked  equally  with  depositors.  B.c 
Jackson  Dodds  the  legislation  of  that  year  uotes  of 

Re-elected  President  C.  P  ,v  f  hank  were  made  a  first  charge  j 

upon  the  assets  of  a  bank  in  lusol- 


dent  of  the  Gauadian  Bnnker.s  .\.s.*oeiation  ha.s  raised  |  while  private  plants  .stand  idle 
an  interesting  and  important  point  in  calling  attention  ..  — . 

if>  the  njjncces..^:iry  instability  in  the  Canadian  I’ank-  airi.  6,$  J-lf 

mg  system  hreause  of  the  ten-year  limitation  of  ehar-  Thc  CoDSCCJUCDCCS  Or  iVncBt  MCuOilllg 
IPP^,  He  make.s  no  objection  to  the  deceuntal  re%nsioti  "t-TTE  efforts  of  thc  federal  { 
r>i  the  Bank  Act  a.s  such,  but  suggests  llvjt  reni'Wfil  1  jirtlfieial  wheat  prmea — li 


The  name  "C.ANAD.A  PLR.MAN 
ENT"’  lias  been  rcspcelcd  in  the 
nnrld  of  business  and  finance  for 
more  than  threr-quarters  of  a  cen- 
liirv-.  During  that  period  the 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 
end 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

have  developed  as  institutions  of 
nation-wide  service,  touching  the 
life  of  Canadian  conuniinities  from 
coast  to  coast. 

The  financial  strength  of  thc 
"Canada  Permanent”  is  an  asset 
to  the  Dominion.  Thc  conservative 
policies  of  its  management  are  a 
comfort  to  thousands  of  Canadian 
families. 

•Services  embrace  deposits,  invest¬ 
ment  debentures,  living  trusts,  col¬ 
lections.  real  estate  management, 
etc.,  etc. 

Head  Office:  3S0  Bey  St.,  Teronle 

Conblntd  AmbEietsd  $100,000,000,00 


while  private  plants  .stand  idle  States,  in  1836,  was  a  great  lose  to  result,  it  is  alleged  was  a  more  — to  the  great  credit  of  the  bankers  |  P 

_ _ _  the  public  interests  cf  that  country,  general  acceptance  of  thc  actions  of  nf  that  day.  let  it  be  said -the  spo-  i  XX 

The  trail  of  banking  experimentand  tbe  bankers  than  perhaps  i>rcvalls  cial  feature  of  thc  Bank  Note  Circu-  1 

The  Conseauences  of  Wheat  Meddiinc  banking  failures  which  marked  the  in  niost  other  countries.  lation  Redemption  I'und  was  set  up.  j-j  g-  Drought 

ine  v,.oii. equentes  or  wncai  ivicaoiing  subsequent  period  is  strong  evl-  -pije  considerations  both  pro  and  Not  only  were  bank  notes  by  this  |  '  u*Tougnt 

T'UE  effort?  .jf  thc  federal  government  to  maintain  j  dence  that  a  wrong  course  waspur-  con  having  been  thus  sotforth.  what  legislation  specifically  given  prior-  A  tourist  travelling  through  a 
urt.lfii.-ial  wheat  prmea — like  the  erstwhile  -imbl- ,  in  permitting  these  charters  to  {3  practical  suggestion?  Would  Ity  over  even  thc  claims  of  the  drought  area  got  into  conversation 
tmns  of  thc  gram  growers  oreaDizaUon.s  to  control ' ,  ,  ,  It  not  answer  thc  arguments  on  Crown,  but  the  .assets  of  every  with  an  old  settler  and  his  son  at  a 


ipps.  He  make.s  no  onjeetion  10  me  aeceumui  revasi.jo  f-r'iin,  etrota?  .ji  inc  renerai  government.  10  mamiam 
el  (he  Bank  Act  a.?!  siirh,  but  suggests  livjt  rcni'Wfil  1  artificial  wheat  prieea — like  the  erstwhile  -ambl- 
of  charters  -tipuld  not  be  necessary  No  .siieh  renewnl  uons  of  thc  gram  growers  orgaDizaUon.s  to  control 
IS  required  with  other  corporate  bodic.s  uperatins  m  marketing  and  prices  by  pooling — have  becu  resented, 
the  fields  of  finance  and  industry-;  nor  are  British  or  and  are  bemg  resented,  in  world  market."  The  logi- 


riic  Big  Drought 


n  mnrUcfmtr  and  prices  bv  Pooling— have  becu  resented  L  ^  both  sides  if,  at  the  next  revision  of  bank  became  available  for  thc  note  1  filling  station. 

mnrkctmg  anJ  prices  by  pooling  have  becu  resented,  form  over  a  century  ago  were  re-  xhe  Bank  Act,  the  hanks  were  giv-  circulation  of  a  failed  honk.  For  "Looks  as  though  wc  might  ha^e 

>r  and  are  bemg  resented,  in  world  market."  The  logi- .  garded  with  suspicion  and  distrust;  pj,  charters  without  specific  liraita-  every  dollar  of  note  liability  of  all  I  rain,"  said  thc  tourist. 

cal  effect  IS  that  importing  countries  arc  encouraging  Ibat  w  as  why  these  banks  were  tion  as  to  duration,  on  the  same  ba-  the  banks,  there  have  been  iu  recent  |  "Well,  I  hope  so,”  replied  the  na- 

.......  vt/M'od  VI  ••.evtatv-vd  . -  ’  .  .  .  .  ..  .  ...X..  _  j  V.  *  41vrcv  _ ir  ..  . 


condition,s  might 


pcriciicc  and  new 
seem  to  require? 


iConiinued  on  page  9> 


.Vmerican  national  banks  subject  to  .such  restriction  eat  effect  is  that  importing  countries  arc  encouraging  that  was  why  these  banks  were  tion  as  to)  duration,  on  the  same  ba-  the  banks,  there  have  been  iu  recent 
\lr  nodris  araiies  for  irreater  stabilttv  and  there  i.s  their  own  farmer?  to  grow  more  wheat  to  take  the  ^bartered  for  a  limited  period  only,  gig  jp  jjjjg  behalf  a.s  bank  charters  years  assets  of  (weiity  times  that 

much  to  .support  hus  contentions.  Limitation  of  char- ,  piace  of  Canadian  imports^  ^  The  big  milling  inter-  countries,  the  corp^rSorhM^^cn  Fr^crand^BKi  E°nited*^lT'at.er$Sth;  itoenlrtheii  whltMtom?  hS^^Td,  Is 
ters  is  a  carry-over  from  the  days  of  banking  expert- j  cst,"  are  co-operatmg  to  thc  detriment  ot  Canadian  found  to  bc  the  best  instrument  for  however,  a  provision  in  thc  legisla-  to  the  quality  of  thc  Canadiiin  bank 
ment.s  which  were  attended  by  not  infrequent  failures. .  exports,  because  they  seek  a  free  supply  ot  wheat  at  ensuring  stability  in  thc  conduct  of  tfon  explicitly  requiring  that  Par-  note,  by  a,  statement  of  Sir  Edmund 
But,  in  more  recent  years,  and  particularly  during  the  I  pnce.s  .^et  by  markets  coatrollcd  by  natural  factors ,  business  or  banking  and  permanent  jiament  .shall  review  the  provisions  Walker,  made  before  the  Banking  j 

depression  which  now  gives  sign.s  of  lifting,  Canadian  j  and  free  of  government  interference.  '  BritaT  iSr” rcar£‘ stoJk  ’‘'a  ^-■«>«'DC'-ce  C  ommittee  .of 

...  .1  .  VAhtlo  I  nndon  E-riiin  intprc«ls  have  not  heen  siir-  fercat  Joint  stock  years  for  the  purpose  of  slich  HoU.SO  Of  l.onillions  III  192o.  as  fol-  ,  l-APPUS) 

hank.s  have  come  to  be  recognized  as  a  great  stable  ''b'le  London  gram  mtcre.  ts  have  ^ot-  been  sur  ^  charters  without  limi-  amendments  as  cxpcrieiiec  and  new  lows:  i ''osult  ) 

force  in  the  community  The  ten-year  termination  i  pnsed  at  the  Ottawa  government."  Iate.1t  effort  to  put !  tat  Ion  as  to  time,  just  as  commer-  conditions  might  seem  lo  require?  iContinued  on  page  9' 

■  ■r  charters  now  means  htUe— apaF  from  thc  revision  !  grato  price."  on  a  pedestal  above  those  ob-  cial  corporations  incorporated  un-  - ^ - - - - 

of  tb"  Bank  Act— to  Canadian  business  and  to  the ,  taming  elsewhere,  it  is  being  pointed  out  that  Mr.  der  the  J^nt  stock  Companies  Act  ^  -  , 

Canadian  people.  In  international  relations,  bow-- :  McFarland  has  evidently  leanied  by  experience  tbe  ^  tl,n?  th”  Nationill  Skrii  OOmething  tO  I  llink  AbOUt 
ever,  it  is  another  matter.  In  the  development  of  |  unwisdom  of  purcha.‘-ing  wheat  for  thc  government  at  Enitod  States  have  emerged  ® 

•'ommercial  connections  and  in  encouraging  trade,  in  j  what  is  regarded  in  Liverpool  a.s  an  artificial  price,  from  the  20-ycar  limitation  to  which  samowei.l 

which  banking  arrangements  are  so  important.  It  may  '  The  success  of  thc  present  effort,  it  is  acknowledged,  their  charters  were  subject  and  have  Lditor  6utuid<i\'  and  Kormrr  I.ditor  TLr  I  itiaficial  limr.h  m  .Nddresff  '.o 

be  difficult  to  explain  to  foreign  investors,  manufac- ‘  will  depend  on  llie  behavior  of  prices.  If  they  rise  '  porpetuity  unless  Moptoid  Can  ..!, a.,  tiub 

turers  importer"  and  exporters  that  the  tormina- '«»  will  be  well  But  .f  they  fall.  Winnipeg  will  be-  ^'1  V””*  l'bert.v  whidi  toe>  declurnl  iluii  cver>  liuman 

Hirer,.,  iraporier.  amt  exporiers  inai,  me  lermina  ;  w  1  rt  Stoss,  uadcr  legislation  passed  in  -tew  1111  in  being  had  an  undoubted  right  to  the 

lion  of  the  charter?  of  the  bajQks  every  ten  years  hasIL’omc  only  a  nornuia!  markt  t  with  trading  slowed  down  1027.  ^  firantca  T.da.  .  c  i  purynit  ot  life.  liberty  hoppi- 

<'ome  to  be  little  more  than  a  formality,  .or  brought  to  a  ."landstil)  Thc  London  Financial  Corporate  commercial  bodies  in  )Dodern  Europe  in  slightlj  ditfcrf nt  ihi'v  had  no  idea  that  lie 


Something  to  Think  About 


ot  Mr  Edmund  f  Cost  of  Crime 

file  Banking  j 

iiittce  -of  the  '  It  IS  estimated  that  thc  annual 
I  1923,  as  foi-1  expense  to  JJic  United  States  as  a 
I  result  of  crime  is  $12,01>().000,000.  In 
fiage  9>  I  order  to  deal  with  the  menace. 

- 1.-  wbieb  is  apparcatly  increasing.  Ai- 

lorney-Ueneral  Homer  S.  Cuniminrs 
‘hf'M  if"  called  a  national  eioufercucc  to 

JL/Llh  meet  in  ^\  ashington,  December  10- 

13.  Governors  of  all  Die  States 
I  have  been  invited  to  attend  and  in- 
,  Addrcis  '.o  I '  ibitions  have  been  extc.ided  to  Ir- 
^  gal,  nirdic.il,  sociological,  scientific, 
everv  human  ' ’'f'isious.  educational,  civil,  crimin- 


tuo.  if  i-ha  News  thus  sums  up  the  .situation: —  Canada  to-( 

We  would  suggest  that  ir  the  government  is  war-.  '  pitiitati 

ranted  in  the  formation  of  a  Central  Bank,  with  the  i  "The  time  i.s  long  pas*,  when  Canadian  trader."  hank"  alone 

couM  truthfullv'  sav  that  thc  price  of  their  wheat  „i,i 

Idea  of  improving  international  financial  and  trade  ,g  vvhat  they  ask  tor  it.  Mr.  McFarl.md’s  renew-  ^  Posaion 

relations— and  encouraging  the  inve.stment  of  foreign  j  ed  attack.s'  on  foreign  Ijear  raidcr.s  are  noticed  ;^stenco  tern 

capltaJ — it  i.s  at  least  equally  important  that  the  im- 1  with  surprise  and  interest  only  In  that  a  respon-  ’"enewed  lifi 

presrton  that  the  lives  of  our  banks  have  to  be  renew-  i  “‘ble  official  should  see  fit  to  repeat  what  thc 

fan  .naane  tl,a  laai.lna-  af  r,a,.r  af,a,*aaa  markCtS  iO  fhlS  COlintPy  ROd  aUthoritleS  SUCb  33  '-lI'aDlP  Hid 

ed  eveiy  ten  yeare,  by  the  is.sulng  cf  new  charters,.  uhlmann.  in  the  United  State,"  regard  a." 

."hould  be  -fmoved.  !  childishly  absurd.  ‘’bJi'J  exton 

-  -  "It  is  denied  that  sales  from  abroad  have  «t  chaos  in 

any  time  in  thc  past  f-wo  months  been  in  the  na-  world.  Whei 

For  More  Revealing  Company  Report*  i  <'>®®  3'^.®®®  1'®®'"  ^^1'™. 

”  !-  ,4  r  an  artltlcially  high  level  must  expect  traders  on  'ban  it  is  t 

ItVTNG  evddence  before  the  commission  now  en-  j  occasions  to  take  advantage  of  that  level  when  tually  .level 

gaged  in  gathering  data  relative  to  power  rates  '  markets  cLsewhere  allow  their  prices  to  move  no-  was  only  tl 

in  tho  province  and  the  questions  of  municipal  owner-  tiirally.”  c:l,  as  thc 

ship  <tf  generating  and  distributing  facilities  in  Que- 1  Canada  and  Canadian  grain  growers  ’b'*  ) 

hoc,  Ernest  Robltaille,  C.I’.A.,  referred  to  the  difficul- !  should  understand  thc  attjtudc  of  importing  countries  f.^'L-tr 

Hes  encountered  in  comparing  thc  profit  and  loss  ac-  world  grain  interests  on  tbi.s  question  ot  interfer-  l  onstitution 


For  More  Revealing  Company  Report* 

J  rVENG  evddence  before  the  commission  now  en-  j 
gaged  in  gathering  data  relative  to  power  rates  j 
in  tho  province  and  the  questions  of  municipal  owner¬ 
ship  <tf  generating  and  distributing  facilities  in  Que- 1 


irum  ine  ju-year  nmu^auon  townicn  p  js;  SANOW'F!  L  jnu.vt?  uuvn  i.o  HiieTin  aua  in* 

their  charter.?  were  subject  and  have  ,  6.,,^^.,.-  \.-ht  and  Former  t.d.ior  ri.r  i  l.mr.,  m  Addm,-  ’.o  |V  itatlons  have  been  cxtcarled  to  Ic- 

to-day  charters  in  perpetuity  unless  ”  viortrcai  Can..iiiaii  club  ^  gal.  mcdie.Tl,  sociolosical.  scientific, 

terminated  by  special  ,\ct  of  I'on-  The  concept  of  lib.  rtv  which  ihc>  declared  ihai  cver>  human  ' ’"f'lsioiis.  educational,  civil,  criinin- 
grass,  ujdcr  lesielation  passed  in  cranted  todav  -’tew  up  in  boins  had  au  iiiidoubted  ripht  to  the  ;  o'ogcal,  police,  patriotic,  and  wel- 

1927.  J’  ‘  ,T,  ,  pursuit  of  life,  liberty  and  happi- ;  faro  organizations  throughout  the 

Corporate  commercial  bodies  in  Diodcrn  Europe  in  slightlj  biftcrc  it , Pe  entire  country.— Toronto  B  of  T’. 
Canada  to-day  have  charters  with-  eircurastaucc.s  than  those  "hich'^y.^g  entitled  to  a  voiec  in  the  con-  Journal 

out  limitation  ns  to  time  and  the  exist  now.  At  the  time  it  reached  its  duct  of  affairs  of  .g.jvernment :  they  - 

hanks  alone  are  loft  in  the  anomal-  highc.st.  development,  when  the  taitli  tnerelv  ineaiil  that  he  should  not  be  ;  .Sharp  as  a  Razor 

mis  position  of  having  their  very  cx-  of  humanity  in  the  beneficent  rc."iilts  pm  in  pri.sou  without  cause.  I  quote  I 

i.stenco  terminated  and  thc  right  to  of  a  v.  ide  area  of  (lersonal  !)hcrt>  'from  Kirby  I’age:  Out  of  13.000  male  In  ausver  to  an  advertisement  of- 
"enewed  life  challenged  at  thc  end  wa."  at  its  Iiighosl.  there  was  also  a  re.^idints  of  voting  ace  iu  New  York,  toriiig  razors  for  fifty  cents,  a  mail- 
of  each  decennial  period  It  is  con-  certain  qualification,  a  fnitli  ot  .on-lonlv  1.300  Imd  flio  vote.  As  late  as: order  house  received  a  letter. 
'Auvahle  that  .t  culmination  of  poll-  other  kind  which  had  iiuolifled  and  IS2i.  nine  out  of  21  .states  of  thc  i  "Crccllcmcn:  Please  ."end  me  one 
lical  exigencies  might  prevent  stat-  altered  the  effects  of  tins  holict  in  American  Union  retained  .i  strict  jof  yoiir  razors,  for  which  I  am  cn- 
iJtorj  cxtonsioti,  witli  the  resultant  individual  liberty,  And  that  taOh  e.ruperfy  qualiflralion  for  voter.".  In  jvlosing  fifty  cents.  P.S.  I  forgot  to 
chaos  in  the  Canadian  business  bas  very  extcn.sivclv  disappeared  X  irginia.  only  one  eia."s  h.ad  the  vote  pdcIosc  the  half-dollar,  but  no  doubi 
world.  When  the  lolume  of  business  from  human  society  .at  the  nrcseni  until  18.60  |a  house  of  your  size  will  send  the 


.Sharp  as  a  Razor 


and  hanking  was  many  times  les."  *'™e  and  wc  are  only  beginning  to  |  John  Adams  has  said:  The  mo- j '"^Tior  anyway.’ 


than  it  is  to-dav,  such  a  crisis  a.e-  notice  its  effect  on  personal  liberty,  nicnt  the  idea  is  adiniticd  into  society  j  The  reply  came: 

fually  developed  in  Canada  and  it  'fbv  concept  of  personal  liuvrty  1  that  property  has  not  the  force  of  ; 

was  oniv  ‘he  Imperial  Priw  Coun-  think  I  may  say.  reached  its  higlicst  law  .and  public  justice  behind  it,  an-  tirdci  for  one  ot  our  fifly-cent  raz- 
cil,  as  the  deu."  cx  maehina,  ihat  development  at  a  time  when  the  archy  and  tyranny  comracuce.  f^'^bv  ‘p 

,.vrt  ,h..  ,.o»n.rv  trom  -w-w  of  S';,™''.' All  '5.™  "..or  iVo.  "o  Sf  . “..o  .  Itl, 

chaos  by  decreeing  an  exten.sioii  of  Vf  I  uevi  lopen  .mn  in  pnr.i.e,  aii  men  art.  equal.  ,  ,,  ^  jii  q  anvwav." 

hank  charters.  Under  our  pre.seut  bigbly  held,  indeed.  I  suppose  .  should  have  read.  ’  All  white  men  ,>o  i'  <’btel.v^ 

consCtiitioD  the  Imperial  Priw  ♦be  concept  can  be  found  in  one  of  who  own  property  arc  created  equal  :  '  .uaiaostmiui. 

Council  is  without  power  in  .siiclioii  vigorous  forms  al  the  latter  and  that  the  words  "white  men"'  ^  _ 

emerirencv  xvh-<t  ii-i"  ncciirrcti  nnor.  half  of  the  ISth  Century,  at  thc  Mine  should  bate  been  underscored.  i  j  oolbali  bducaiion 

mat  ocenr  acain  ®”®®  of  ,ho  American  Revoliitiop  and  ihc  .\lexander  Hamilton,  I  ."upposc.  K"  .  ^  .  ,  „  , 

may  ocu.r  again.  ^  Revolution  and  Hie  growH,  . he  clas.sical  authority  for  this  faith  ;  'TL  "  u 

It  .a  i^mctime.o  said  in  defence  of  libertarian  ideas.  ,  in  the  value  of  property,  and  1  •'“] 

of  fhi"  "VKfnni  of  -.n  n ocfoinio  ov  T  have  hrcH  leading  a  .great  deaEgoing  to  try  to  (clt  you  how  that  o'  VS .  '  „  „vamii. 

nlr,v  of  eiknered  oxlsleac  Hat.  it'l.  "f*  ?<  c.non.i  or  propori,  dirHr,;i  from  "or"  Tlip'oliemlplf; 

tton  for  tho  ‘bat  Situation.  You  will  find  tl.a’  the  posse."sion  of  some  modicum  of  i  bo  /  decided  T  ".ould  'ot  hm. 

ran;i.?  h?«  ^  'boy  entertained  exceedingly  strong  goods  with  which  the  human  indivi-  be  ausv.ercd  aOG  of  the 

^thoTJli  r  n  h  In^  }  A  'doa.s.  Pot  SO  niuch  of  the  saeredness  Idiial  roiild  do  a.s  he  liked  --  Ihat  this  uuestious  correctly. 

Mon  the  Icgislatton  being  amended  riphts.  but  of  their  in.  i possession  was  es.scntial  ,o  freedom.  .  '  ^  =*«bed  him  two  qiirstioiis  -  oi  e 

from  time  to  time  to  me^t  the  chans-  pp^tanL  as  n  basis  for  the  pcr.sonal  ."All  communities."  In-  raid,  "divide '’o  anwered  wrong.  -  one  riglu. 


ronsMtiition  the 


vder  our  pre.seut 
Imperial  Privy 


count,  and  balance  sheet  of  Montreal  Light,  Heat  &  ;  long  establi."hcd  machinery  to  deal  with  that  (founcil  is  without  power  in  .such  a u 

Power  Con-solidated  from  one  year  to  another  because  “Diversal  .and  mobile  of  food  commodities-  emergenev .  fVhat  has  occurred  once 

of  lack  of  necessary  information  and  thc  absence  of  wheat  The  fulildy  of  a  w-orld  wheat  Treaty  Is  fin- 


n  standardized  form  of  presenting  accounts. 

-Many  of  the  items  mentioned  by  Mi  .  Robitaille  an 
being  lacking  in  the  Montreal  Power  accounts  have 
been  in  the  past  omitted  from  the  statc-inenls  of  quite 
a  number  of  the  larger  Canadian  companies  which 
have  a  wide  distribution  of  their  sccuritleiv  among  the 
publir.  The  lack  of  standardization  in  presenting  ac- 
I  ounts  has  also  been  a  conipar.atively  rommon  failing 
in  the  average  corporation  annual  report. 

The  new  Federal  Companie.s  Act.  pa.s.scd  by  F’arlia- 
ment  during  it."  la:  !  se.M.siou.  ."hoiild  have  a  distinctly 
consfnictu’c  effect  in-so-fai  as  the  Canadian  investor 
i.s  concerned,  m  the  direction  of  cn.siiririg  that  corpora 
tion  financial  statement!,  that  is.  where  the  rompanies 
arc  operating  under  a  federal  cliartci  -  will  embody 
much  more  cornprehen.uvc  and  intelligent  information 
n,"  to  both  operating  r.-s-ult."  and  financinl  position  ot 
thc  organization.  The  provinces  have  an  opportiin 
ity  to  bring  their  <  onipanics  acts  into  lino  and  it  i.s  to 
be  hoped  that  they  will  do  ."o. 


'ally  bemg  recognized  by  those  respon,"tblc  for  thc  c.x- '  ,,  t;o,mctime-.  said  in  defence  libertarian  ideas, 

pcrimcnt.  If,  as  Mr.  McFarland  .stated  at  Regina  of  this  .system  of  an  absolute  cx- 
this  week,  world  factors  are  playing  m  Canada's  favor,  piry  of  chartered  existence  that,  it  is 
with  prospects  for  a  Tnatcrial  reduction  in  the  carry- ' u.seful  thing  lo  have  Parliament 
over — then  it  is  to  be  hoped  that  thc  government  ^.jjj  '  I^riodicu-lly  review  hanking  leglsla- 
not  Jong  consider  ,t  advisable  to  interfere  in  thc  ."itiia-  |  c^n kdTbas"  b^^ VSLd'uTl'^cvol.P 

tion,  the  lcgi."Iation  being  amended  I 


Anything  which  tends  to  discourage  consumption  from  time  io  time  to  meet  thc  chang- 


Curt  Comment  on  Current  Events 


.Santa  Clau." 


,\lr.  Itooscvelt  may  find  tliat  it  i."  dcfficuli  lo  keep. 


^  and  i-ha,ngc  that  is  continually  tak¬ 
ing  .phace  in  the  Iiusincss  cf  the 
countrv  and  the  methods  of  con¬ 
ducting  it  Incidentally,  an  eniin- 
:  cut  Canadian  banker,  who  was  con- 
I  cerned  in  several  revisions  of  The 


professor  was  asked  about  it.  and 
ho  said  "I  decided  I  would  let  hin. 
pass  if  he  ausv.i’i'cd  oO'/c  of  thc 
questious  correctly. 

"I  asked  him  two  questions  —  one 
lie  anwered  wrong.  —  one  right. 
Therefore  I  let  him  pass.  "The  first 
was  'What  color  is  blue  vitriol'?'  He 
answered  ‘Pink’.  That  time  he  wa.-, 
wrong,  "'riie  other  wa.s  ‘How-  do  you 
make  f.iiiuhuric  acid?'  Hc  answered 


Times  ha."  campaigned  porsis'cntly.  with  only  modcr-  and  right  wing.,  entrench  tlieniselves  it.  tlie  ditches 

ate  cncouragcnicii*.  for  mon;  romprchensii c  ant!  in-  'TTI''  •‘^♦urt  .sniping  at  each  ifher 

iclligcnt  rcrporafion  reportj  Corporation  diieeioi-.s 

and  officers  were  warned  thai.  if  they  failed  to  real-  Compari.-ori  of  tlic  differcoc 
izc  voluntarily  iheu  obiig-aiions  towards  .sha reboldcrs  assat 

in  this  respect,  they  would  :-ooner  or  later  find  tlieni-  ♦bo."e  ol  193 1  provc.s  that  thc  5 


and  impede  import."  of  w-heat  in  the  long  mu  i."  ixiund  condiMon.s.  due  to  the.  expansion  ph^rtv  they  wore  cngaccd  in  trying  themselves  into  the  lew  and  n,e  : Tberefore  I  let  hiui  pass.  ‘'The  first 
to  be  detrimental  to  the  intcre.st."  of  grow  er.';  jq  cx- :  change  that  is  continually  tak-  c."tabli."h  for  the  people  of  ihi."‘many.  Tlic  first  arc  rich  and  well  "  ‘AVhat  colo'’  '♦''"'’c '  *  ® 

porting  couDfries  like  Can.ada  f  ‘fj®  conMnent.  '  They  had  no  idea  that  it  ,  born.  You  may  ignore  .hat.  H  is  ' ’’f .  L”® . ’Ln  von 

^  ,  nmthods  ot  eon-  ^e  eftectively  enjojed,  beyond  said  that  the  yoice  of  thc  people  is  '"•one-  7’® 

r . .  . . — —  - - -  ",  Incidentally,  an  eniin-  elementary  stage  of  not  brine  ;  the  voice  of  God.  hut  however  ju.st  “^ke  sulphuric  acid  ?  Hq  answered 

.cut  Canadian  banker,  who  was  con-  put  in  Jail  without  cause  -  they  had  this  sentiment  may  in  ,t  ,.s  not.  true  'bat  he  didn  Iknotv  That  ti^v  ne 

Curt  Comment  on  Current  Events  ’  no  idea  that  it,  .ould  I.C  Cffecnvely  or  the  vote  because  tlir>  seldom  l btrect  Jouinal. 

'  Bajik  Act,  gave  a  further  reason,  pujoyed  by  those  portion?  of  ibi,  ;  judge  or  determine  rigglitly.''  '  y 

— — — —  '  — iijamel,',  that  the  de-.cennial  revision  population  which  bad  110  (iroperiy.  |  The  questions  I  want  "ou  to  take  In  the  Knglish  Manner 

Thc  result."  of  the  .\merioan  election  provc.s  the  'b®  critics  of  the  hanus  an  op-  j  want  to  read  "oii  a  fev  select- i  witii  >ou  tor  your  <  ouf;)deration '  :  ,  tdj  ■  1  .i  a  11  r;- 

tniUi  of  AI.  Smith's  remark  that  “iioUedv  shoots  at  tbo  history  of  bank-  (pon"  from,  the  utterance."  of  these  AVhctlier  the  c.vistciice  of  a  certain,  ?  b®  *1  4r.7^n '♦1-ip  pLilVf 

Santa  Glau"  '  ‘  1  mg  both  msldc  and  ont.sido  of  Can-  gcpdenien  in  the  ISII1  Century.  I  amount  of  privaic  property  -  and  : ‘-biPi’  ♦«  <be  FMl  or 

.Scinu  ,.i.  ^  fhat,  person."  who  arc  jpiccf  thi."  verv  work  bv  a  soeialist  by  that  I  mean  in  lu.'ome-(iroducipg  1‘OP'Io"-  I"'®  '■*  Pos'l'""  held  by  bis 

■  ;  ••  ,  ,  ■  difisati."fifd  with  oxi.sfing  conditions  uriter  who  was  not  urin.c  them  foriSoods.  not  consumers'  good.",  (up  ; great-great-grandfather  w no  Dc„du 

Mi.  Kooscvelt  may  find  that  d.  1,"  difticuli  lo  keep  .  are  always  ready  to  blame  banks  the  same  purpo.se  a."  niv.self:  he  wa."  capita!  cood.s  -  w  lieihor  ihc  posses- 1 'bis  .iob  m  1806.  Hc  tells, 
hi."  main  force."  in  thc  niiddJe  of  the  road  if  his  left  |  and  hankers  for  thc  adverse  situa-  using  them  (o  show  some  poriions.fdon  of  some  of  i|ie."e  is  not  indis- ■  fy  great-grandfather  Kept 


was  right.”— Wall  Street  Journal. 

In  thc  English  Manner 

The  present  official  who  delivcrr- 
letter,"  to  the  ships  in  the  Pool  of 
l-ondon.  fills  a  position  held  by  bis 


For  a  considcrahl.  period  of  years  Thc  Financial  bi.«  main  force."  in  thc  niiddJe  of  the  road  if  his  left  |  and  hankers  for  thc  adverse,  situa- 


tion  in  which  they  find  themselves  of  the  American  well-to-do  fda-s.-ros  . pensahle  lo  tlic  prescnatioii  of  lih-i''  h“fbea  on  10  piy  giai  u 

— to  air  their  grievance."  through  tlie  singular  manner  in  which  thoyleriy  in  a  slate:  vhcHicr  the  preser- !  I**'’’®’'-  H®  '♦®®^  to  wear  a  red  eoa 


Com|jari.-:ori  of  tlic  difference  between  the  consc-  | 
qucnce."  of  the  European  assassination  of  1914  ojid 
tho."e  of  193 1  prove."  that  thc  great  incentive  to  ar 


their  accredited  representatives  in 
I’arli'ament  and  thereby  gave  thc 


selves  forced  to  do  so  by  governmciil.  legislation.  This  excuse  but  the  will, 

warning  has  now  'oeen  fulfilled  in  the  new  Dominion  ' 

Companies  .Act  now  on  the  statute  books.  I"  efforts  to  revive  pure! 


were  betraying  their  country.  They  vaiioii  of  lihcriy  is  not  necessary  jf ; w  ith  brass  buttons  like  a  guardsman 
had  no  idea  tliev  were  doing  it:  life  is  to  bc  wortli  while.  live  still  got  it.  fatUer  —  lie.- 

over  eight  y  now  —  delivered  the  let - 

'  "  '  tors  in  a  reefer  coat  and  a  sbinj 

black  straw'  hat.  ‘Old  Shipy  haf 

Inside  Stories  of  the  Street  - 

_ _  _ _ ,yoP-  HpI  I  haven’t  missed  a  da; 

,  i  since  I  came  bark  from  thc  War. 

Clines  10  the  view  tliat  l.lic  great  .w'ell  as  thc  loronfo  Railway.  Sir!  The  U.  L.  .\.  Monthly. 


Chance  Brains 


I’ompanies  .Act  now  on  the  statute  books.  I'*  efforts  to  revive  purchasing  power  Mr.  Roose-  I- _ _ _ _ _  _ I, you.  But  T  haven’t  missed  a  da; 

If  corporation  directors  find  that  they  now  have  to  ,  overlooked  the  ."toek  market.  Wc  u.uazing  what  a  differeuco  of  dines  10  the  view  tliat  the  meat  ivcll  as  thc  Toronto  Railway.  Sir!  Thru  MoiUhL^ 

make  public  information  they  would  prefer  to  with- I  income  more  readily  spent  than  profits  by  opinion  prevail."  around  thc  local  I  benefit  of  a  mining  market  is  that  it  Donald  w  as  alwa.'  s  iniere."trd  iu  the  _ - 

hold,  they  have  only  them.selve."  to  blame  for  failing . ‘^^®  ’'’•'^®  common  shares  Street  regarding  de-  jcaji  bc  aciivo  w  hen  tlic  industrial  eonstruction  side  of  tlic  railway  ra- I  Brains 

to  recoanize  volimtarilv  their  ohliaation  to  nreserif  ’*■  *  nEBA  I  VBLE  vclopmcpis  that  might  |  niark"!.  is  quiet,  and  oil  tliis  account  Hier  than  in  its  oiwration,  and  ir  w  as  | 

.  ^  ^  ^  r,  n  ^  Wc  imagine  that  thc  youth  ot  thc  I-iiid  readme  the  pos."ihly  improve  trad-  provides  brokerage  firms  w  ith  a  'bis  that  led  him  laicr  on  in  life  to  I  It  was  pure  chance  which  gather- 

more  intelligent  statement."  to  their  shareholder."  wc  iiiiagrae  inai  xnc  vouTn  ot  tne  Uud,  leading  the  ,  ing  coudilions.  When  niueli  ."readier  bii.siiies.s  than  can  lie  become  miore.stcd  in  a  nnniher  of  1  ed  some  of  the  Prc.sidcnfs  Brain 

_  proceedings  beiorc  w’Uat  seems  sflli  to  bc  the  Stevens  the  quc."tion  of  having  a  sitvew  mar-  c.xpee.ted  when  a  mucli  ."mailer  groiiii  diffcroiu  eousiniction  i  nicrpri.ses.  Tru."t  together,  and  it  was  pure 

,  Commi.s."ion  will  decide  that  thc  career  of  a  succes.s-  ket  in  Atontroal  was  first  mooted  it  of  stocks  is  handled.  -  cliance  which  dispersed  them. 

To  Clean  Ud  Mininc  F'inance  f"'  politician  i.s  more  attractive  than  that  of  a  sue-  ■  "'u’ost  impossible  to  get  ani-  - . -  I  hv  Sncei,  vvliicli  gets  ;.o  much  of'  Professor  Molcy,  thc  first  man  i.a 

^  ,  **  i  cc.""ful  business  man  l>rokerage  house."  lo  warm  up  'I'h''  jiassing  of  Sir  DoualJ  '.la-an  Rs  inspiraiion  from  tlic  v\'ai|  ^(rpet  (he  piv'ur''-  P®'  'o  know  Roosevelt 

'“p  HE  boom  m  gold  mining,  v.'hich  has  Ix>cii  respon-  ’  "  ""  „  to  the  idea,  inasmiKdi  a.s  ilie.v  did  viil  rocall  to  many  in  easteiui  lianli  j  niarket.  j.s  n  o  w  Uvhen  the  latter  was  Governor  of 


To  Clean  Up  Mining  Finance 

'"p  HE  boom  m  gold  mining,  v.'hich  has  Ix>cii  respon- 1 
*  siblc  tor  tho  great  e.xpansion  in  Canada’s  produc- 


. . -  I  ho  Street,  vvliich  gets  ;.o  ruijcli  of  Professor  Molcy,  thc  first  man  i.a 

imssing  of  Sir  DoualJ  '.la'iau  Rs  inspiraiion  from  tlie  V\','iii  ["(rect  (he  picture,  got  to  know  Roosevelt 


*  stole  tor  tho  great  e.xpansion  in  Canada’s  produc-  "  "R'  "'’f  '’O'v  their  clirnis  could  he 

Tion  of  gold  during  the  past  two  year-.",  and  al."o  for  *®®  'R  any  suelt  drveloiiiiicnt. 

the  opening  up  and  development  of  pew  and  poten- 1  '’a'’'"®''®  ‘^'■®  the  br.akes  on  "Ulc  wlnle  .ho_  questiou 

tially  rich  gold  camps  from  one  ena  of  the  Dominion  :  moment  and  rrevent  a  revival  of  another 


Lliey  did  viil  r<H'alI  to  many  in  eastei'u  lianli 
■oiild  he  iug  circles  liow  in 

lopiiicnt.  .VB.SOl.lTE  tirclj  different  were 
questiou  OI'I’OSri'ES.  the  incmlier.s  ot  llie 


m.arket.  j.s  now  Iwhcn  the  latter  was  Governor  of 
(  BM  IBEM. I'.  w  illine  iq  admit  'New  f  ork,  ami  when  Molcy  w a." 
l.\  I'l  l.U  >IEM.  i  ti  a  r  the  Giiited  Ujcrving  on  bis  Crime  Commission. 

Slate."  r)'cently  bn."  Profefisor  Tiigwcll  happened  to 


to  thc  other,  has  been  made  TNi.ssible  by  thc  ample 
.supplies  of  capital  that  have  been  poured  into  thc 
gold  mines  by  invest.or.-r  both  m  Canada  and  in  other 
countries  Unfortunately,  this  flow  of  capital  is  ap¬ 
parently  being  endangered  by  the  increasing  opera¬ 
tions  of  "racketeers.”  attracted  to  the  field  by  thc  lure 
of  easy  pickings. 

Canada  has  reason  for  self-congratulation  in  the 
."ubstantiaJ  addition  to  its  natural  rcsourcea  that  ha.s 
been,  and  la  still  being,  achieved  as  a  rciiult  of  the 
great,  impetus  in  mining  exploration  and  development 
in  all  thc  gold  producing  provinces  m  the  past  two 
years.  Of  equal  importance  perhaps  is  thc  fact  that 
the  intcnsiv'e  mining  development  h3.s  been  an  im¬ 
portant  factor  in  maintaining  business  and  employ¬ 
ment  conditions  in  thc  country  at  a  higher  level 

If  high  pressure  promoters  and  share-pusheni 
are  lo  be  permitted  to  p!y  fheir  trade,  thc  resultant 
econcroic  wa."tr  is  iiUoiy  fr»  nullify  all  of  (he  benefits 


dangerous  ."peculation.’’ —fciir  George  Kchii."t.e,r.  finan¬ 
cial  advi.scr  to  Bank  of  England 


livery  little  while  too  qiiestiou  0I'l’0!6rri>.  the  incmlier.s  of  ihe  Siaie.s  r)'cei.itl,\  tin."  Profefisor  Tiigwcll  happened  to 

"Pi  ing."  up  again  in  local  ."Ioc’k  cx-  g  r  c  a  1  iiariuerrliip  -"ccu  tome  w  onderful  cvamplc"  of  ! -rot  into  the  picture  bceau.se  he  lived 

(.liangr  circies  a."  lo  •,vhetIior  tlici-!-  Kuyv,  u  as  .dackcir/.ie  it  .'.lann  yih-  ('onfideuce  iu  ilu*  .ecucral  oiitloolv.  |nenr  .Molcy  at  Columbia  Universit.' 
should  be  a  mining  niarket  in  Mont-  Don:  1  i  for  tho  greater  t:,irt  of  j  .Around  local  office,"  it  admitted  vinley  a.skcd  him  to  work  out  some 


Itoading  thc  F'armers’  Creditor?  Arrangomeni  Act.  , 
1931.  brings  one  to  the  conclu.sion  that  our  politician," 
arc  now  mucb  more  concerned  with  the  "rights’’  ot  tin  in 
debtors  than  they  are  with  protecting  the  interests  of  'R' 
creditors.  Thc  chief  purpose  of  Ihe  measure  aii- 
pears  to  make  banJcrut.iti-y  plea.sant,  couvenient  ind  .pari, 
inexpensive  mepi 


real  or  noi.  .Man,'  of  the  old-iinio 
brokers  have  ri;2bt  I'loir;  fieeii  op- 
(10, "ci  to  bothrTin.v  willi  rniiiiii  "  is- 


bis  life,  gave  id."  entire  time  and  HuR  ."cidoai  lui.s  the  world  beard  i-conomic  ideas  for  Roosevelt. 
‘Tier.gies  to  railroading,  and  iie  often  "ueb  a  confidenee  cicaiing  lalk  as  Adolph  Boric  happened  to  .loin  the 
."aid  Ihat  practically  every  dcjllar  lie  that  wIReh  wa;"  made  by  Henry  Ford  group  because  he  gave  a  talk  at  the 


.'lud  claim  fheir  clieniH  do  mji  had  <-ver  made  in  'oiiiraetiin:;  'i  as  I  w  In'n  lu'  annoiinced  iijs  ,,]ans  for  Harvard  lUib  one  night;  afterward 
lit  to  liave  an>  thing  10  d'l  witli  invested  in  the  t’anridian  ,\.>ri  iieru  I  .''hending  man,'  niillinns  on  extension  shafted  a  ir.cmorardum  of  the  dis- 


\Vc  expressed  the  opimon  last  week  that  t-reeideut 
Roosevelt,  follov’ing  the  election*.,  vo’ild  find  hims'jif 
pushed  about  by  large  and  contrary  pai-ly  maJorRie* 
A.  Washington  conunentator  observes.  "7'bc  <’iy(iicc2 
are  strong  that  party  allegiance  will  vnn  fa:'!,  loo?" 
and  haywire  This,  of  course,  is  what  Hie  ma.s’ici 
minds  are  W'orrted  about.  And  R  is  ■no  jc  ict.  ihai 
the  President  would  have  been  deRghtc.-!  ivid  h.--  a.  1 
part  of  his  top-heavy'  majortt  v 


rvij  tiig  hc'.',  .Mopt.rcal  ihould  he  the  one  i  f  them  uiicht  do  v  t  r.'  v.  el!  and 
no.‘ji!''.l  uiJjrk'Ct  for  man”  proniipcnt  that  he  would  uot  be  in  ou  it.  '['I'i;. 


■:iy  ni'lliun  lioHa.! 
-fi..  r  ihi  ■  G"org‘: 


So  Bcrle  v.at  mitiated 


i!  .-.ui;. .  T -or  ■'!  time  it  w  ii?  tho'jvtit  vo'ild  loi'  c  hcen  s  u'  ii  .-.i  •  ri  at  Oi 
that  eueb  a  denartiueut  w  oulil  be  l-e^t  appom’ment  1,0  him  Unii  be  f.jl lov  ed 
E*  :  pousiurid  by  tlie  .Moutrea!  Steel  fix-  the  policy  of  trjiuc  to  -.et  an  iutcr 
■c*.  ••hun-re  itge’l.  but  uie. t  of  the  yoiiijg-  est  in*ijvcr>'  oue  of  tii-.  ni  h.,  c-iiilj 
'r  gronn  art  inclined  to  the  view  He  also  weut  a-fieM  o-  u-'quiic  bi.' 
that  d  .Montreal  ic  to  have  a  Toiniug  holdings  in  lar.ge  public  ufRit  uu- 
u'-j.rkc.  of  its  ov' n  it  will  have  to ,  dertakings.  Vt  oivj  time  Sir  M  il 
at  be  a  '.eparate  undertaking,  and  hc  liani.  wi’h  u  few  of  hi."  Intiid:-  own 
.  I  oucr'Jt*  d  altogether  away  frcni  the  ed  the  greater  part  of  the  "lock  of 
I’naip  i'tock  exchang'"  Toronto  in  ,  to'*  AVinjiteu::  Ficctric  j.'.ni '--iv  „  • 


.''O'lld  li;i\  c  hceu  s  U'  b 


r  to!  (.toorm:  K  torrow,  v  ho  ,  Brain  Trust, 

been  pr.:Hm.-c....  m  i.mted  States  ! l3,o„ghl  with  him  Chanes 
to.  '•"'iR’  past,  .admitted  qausgi,-,  fo,-  ^^hom  Bcrle  served  ac 
Hiat  i!'  be..  I'ouibt  cotitro!  of  the  -  AVashiUoton  Merry-Go- 

Vlvi  L'JP'to  '  lorci.  .and  that  he  had  • 

gcii"  t'tiM  further  and  purchased  a 
big  c'n:!  1'  of  the  ic  uriiies  of  .Mc- 


AYashiuyton  Merry-Go- 


rory  Store*.  riadere  yroutld  thej'fne  Financial  f'nies  U  printed  and  Pvb 
.,1-,..-  ,'lnhn  tliii  Ihr,  ,.,0-1:-..  -o-.-,-,,  lished  at  651  Craiz  Street  West.  Mor.t 


ticker  cirim  that  tho  market  canno* 
ig'iior*''  t'Ji'  nui'  Ion,"?  period  of  time 
riir'h  !:vidcT’"ef  of  ctiifidence. 


Iished  at  651  Craij  Street  West.  Mont 
reel  b’-  The  Montreal'  Kina.ncia!  Tiinee 
P-jlilishin?  Compan-  .  Lirnited.  Montreal 
‘jeneral  Manager  t'a-  id  Burnside 
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HINTS  TO  INVESTORS 


Bonds  For  a  Widow  i  j—  - - — -  Trusteed  In vestancnts  w^ltJ  undoubtedly  make  lor  «  ma- '  'Wayside  Gold 

Wmyoubfifjoodfinwightoadvisii  J^'QVtKlh'S  fxnii  .r,ih.srrib(;r,  /Is  a  subscribe:,-  to  j/our  paper,  I  outlook  fo°/^be°comLnv «  .V"”**  opinion  on  the  out-. 

ore  a  j  ,  tficir  inrcux  run  (le.siioim  of  obtaining  all  the  in-  sequently,  improve  the  inarkel  noV  /oo/c  for  the  atovk  of  Wayside  Gold 

safe  buy  especially  for  a  widow,  \  nicnis  ajid  problcnis  arc  invii-  formation  yon  have  on  Trusteed  In-  tion  of  both  the  preferred  nn  i  ^  ‘  which  I  own  some  shares  ' 

who  naturally  is  looking  for  a  pro-  i  .  ]^^tmcnis  syndirnie,  317  S Street,  mon  stocks  and  com- .  j,  ..  ^f^rcs. 

fitohlG  TCfU^t}  dYtd  lit  thiJ  ti^UC  \  n\fitWH  which-  THhJ  i^/A-  T'ovouto  _ “/*’  "F  "  Rra^ilinti  T’rMs/nfi  Wa^rc4/-i  u'  I  •  ^ 

a  minimum  risk.  .She  has  S2  000 '  -iA^C/AL  TIMES  believes  re-  it,  i  appears  to  be  Wayside,  whicli  is  a  British  Col- 1 

aoMi  fo  mt'csf  «iu'  prescaf  oioi”'  fair-  and  unprcmdiced  haT  he  ‘  Investments  Syndicate  f'^^'activc  speculative  pur- ,  "mbia  name,  is  very  definitely  in  the 

a  few  National  BrcweZT  sLr.ol  f'^Pond  the  Jxm-^  ot  retuiT The  company  during .  P*-«3Pect  stage.  In  June  of  this  ; 

etc.  care  in  .securing  such  infonna-  ii,?  s; m ^  dividends  of  2rr.  on  j:  ®  has  done  much  '  ®  consulting  engineer  employed  ' 

Canada  Cement  bonds  1947.  THE  FINANCIAL  TIMES  !„  .nvi  »^«»  ';«lne  units  started  early  >»  ^'c  count rj-  hy  [he  company  to  examine  the  pro- 

Shawinigun  Water  &  Power  5^;  cannot  as.sumc  responsibility.  Cariaditn  ^indicate  invests  ‘"have  shown  a  marktd  improvement,  P"[y-  reported  adversely,  saying 

1970  ^  n..,o+  u  ■  '-aiiaUidn  gold  stocks  but  does  not  thtie  appear  to  be  possibilities  i  ^hat  farther  expenditures  were  not 

Bcauharnois  -P' c-  ,07,  natuVr  ;  own  any  mining  properties.  Its  I  of  some  consideration  being  given  !  warranted.  A  subsequent  exam- 

“ir"'  s£ ' ^ T^' JTS'S,, " ■  Ssr ISl 

These  three  bonds  all  appear  to  be  molded  nrr,,,i/},i  1  Re.  Teck-Hughes  (bought  at  3i3.86).  Nicola _ Lon«»  Fjir  A/la:.-  hut  recommended  further  ex¬ 
well  secured  Investments  for  a  busi-  Beatty.  Young  Davidson,  !  ,  ^"g  Lac  Adair  ipioration  in  the  hope  that  better  re- 

ness  man's  list,  bur  none  of  them  '  .  ;  and  h  rasei  River  Gold.  I.  *  f^oujrf  uppreewfe  miy  up-to-dofe  j  suits  might  be  obtained  elsewhere  1 

are,  strictly  speaking,  suitable  for  a  - - - — ■  . .  ' .  While  the  company  was  organized  t>yormaiinn  you  can  gire  on  Nicola  'on  the  property. 

•^■Idow’s  Investments.  cers  in  the  wholesale  field  nrp  rp.  j”  ^®-*'^h.  1933.  an  annual  statement  Bo  yon  fliiiifc  I  The  prospects  for  commercial  pro- 

In  the  light,  however,  of  the  mea-  presentative  issues  in  this  i/rmin  :has  yet  ot  be  issued,  nor  is  one  ex-  un,l  he  any  rise  vi  market  ral-  jdiiction  at  tills  mine  appear  obscure 

gre  yield  obtainable  to-day  on  "gilt-  .\s  pointed  out  however^  nlrriotit  in  the  near  future.  It  is  «c  "»  fl'c  /«f«rc.  jand  the  outlook  for  the  stock  is 

edge”  bond.s,  and  the  evidences  of  a.  any  producing  01  distribiitinp-  rnm.  intention  of  the  management  to,  .J  uitcrested  in  Long  Lac  therefore  vague, 

rising  tide  in  general  industrial  andipanv  would  reflect  in  its  onerations  /  company  with  a  capitaliza-  In  your  opinion  have  these  «  «  ^  V 

business  activity  in  the  country,  the  !fo  .a^verv  rnatenal  extent  any  Sm  !  T  '^hlch  100  ^'oPwr  _  Ventures— Parkhill 

.Shawdi-.igan  bond,  with  its  favor- j  itely  inflationary  clev»lopment  jn  '  ® ®  '  1  unit  -  ,1,1^  t  ™ 

able  record  of  earning.s  in  relation  the  country.  The  railwiv  romn'in.  1 syndicate  out.standing.  There  has  not  been  any  official!.  ^  some  shares  oj  Ven-‘ 

to  fixed  charges  during  the  difficult  ,les  would  benefit  lareelv  in  inrrpn«*  Units  arc  offered  at  the  current  progress  report  on  Nicola  Mines  Limited,  and  Parkhill  Gold 

years  of  1931  and  1932,  could,  we  led  traffic  both  freight  and  nn^pr  *«  which  ' Metals,  Ltd.,  since  Uie  middle  of ' Please  let  me  have  your  I ' 

believe,  be  safely  considered.  It  islger.  and  also  in  their  express  tele  j  invested  plus  a  September.  At  that  time  it  w  as  j  the  prospects  for  the.se  \ 

not  easy  to  visualize  any  develop- i graph  and  hotel  department^’  This  *  charge  !o  cover  .sale.s  stated  that  present  development  and  ^  U.’’  I 

ment  which  might  have  the  effect  1  would  mean  better  d.avs  for  the  '  t'l  '  >»;  il'stribtitors.  etc.  exploraUon  work  was  confined  prin- !  Venture.s  is  a  holding  company, 

of  seriously  endangering  the  interest  I  equipment  companies  and  additional  indication  is  given  as  to  the  ex-  |clpally  to  the  Enterprise  vein.  At  |with  good  management,  and  holding  ; 
on  this  security.  :  business  for  the  steel  and  coal  com-  loading  chaige.  The  re-  present,  work  of  deepening  the  En-  share  interest  in  quite  a  number  of 

The  Beauhamois  bond  lacks  the  !  panics.  The  farm  implement  com-  market  for  the  units  is  depen- ■  terprise  shaft  to  the  1,100  foot  level  I  different  mining  companie.s.  both! 

■•seasoning"  of  the  Shawinlgan  is- 1  panics  would  be  helped  substuntiallv  entirely  upon  the  spon.sors  and  Is  under  way  and  levels  are  to  beipokl  and  base  metal.  The  bulk  of!  ! 

sue.  and  earnings  to  date  have  not ,  by  more  prosperous  .onditiens  in  agents.  I  opened  up  at  125  feet  inten-al.s  to  ,  R-s  holdings,  however,  are  repre-  I 

been  .sufficient  to  cover  fully  inter- ■  the  farming  coniniunities  Build-  manual  that  depth.  It  is  expected  that  -sented  by  the  .shares  of  base  metal' 

•i.st  requirements.  It  is  true  that :  ing  construction  might  be  expected  ^i^atements  are  not  issued  to  unit !  this  work  will  take  some  time  be- |  lompanies.  and  therefore  any  real:  I 
'  ontract.s  of  the  company  with  Mont- ;  to  develop  on  a  heavy  .scale  which  1  uncertain  resale  |  fore  it  l.s  completed.  Meanwhile,  upi urn  in  the  market  for  Ventures  I  I 

leal  Power  and  the  Ontario  Hydro  |  would  reflect  directly  or  indirect  1\-  units,  thi.s  offering;  it  is  understood  that  the  mill  is  j  stock  niii.st  await  a  definite  im- i  I 

for  the  delivery  of  increasing  quan-  on  almost  every  otbei  indiislrv  regarded  as  a  specula- |  treating  about  75  tons  of  ore  per  ;  provement  in  commodity  price  lev-  i 

titles  of  power  by  Beauhamois  each  Brewing  companies,  distilleries  and  for  niillfcod  i.s  being  i els.  especially  copper,  lead  and  zinc.  ;  j 

year  until  1937  appear  to  ensure  other  like  organizations  would  <  u-  ''  .  .  taken  from  both  the  Knterprise  ami  |  Parkhill,  with  a  property  in  the  |  i 

Hdeqaute  earnings  to  provide  ample  joy  expeindlng  operations  nnU  profits  Canadian  Car — Brazilian  !  Joshua  veins.  Stock  operations  of  Matachewan  area  of  Ontario,  is  pro-  i  i 

protection  for  the  maintenance  of  as  a  result  of  the  general  pro-pi  ritv  /  oioi  outriahf  15  shares  of  Steel  company  are  being  inve.stigated  I ducing.  but  only  on  a  comparatively  : 
interest.  At  the  same  time,  the  |  which  would  enst  to.  o(  Cu'indrcomrimn.  ar/dlO  Xres  o  Management  is  good.  1  j 

bond  can  hardly  be  said  to"  provide  I  4;  4;  «  .v.  Xaliomil  Breweries  What  are  fhe^^  books  have  bci  n  seized  by  ami.  therefore,  you  appear  to  be  aa- 

sufficient  security  for  the  purpose  I  ml  rkT  oi  the^  Attorney-General  of :  .sured  of  a  run  for  your  money  1 

,o,,;|rod.  u«a.r  th.  S,curiucsjhcre.  but  It  ,tm 

The  .same  may  be  said  of  the  As  a  subscriber  to  your  papt,!  /  ,  ,  ,}  me  that  there  is  a  a  real  I  normal 

Canada  Cement  Issue,  fixed  charges  would  like  to  have  ganr  opinion  on  steel  of  Canada  Long  Lac  Adair  Mines.  Ltd.,  which  of  20.67  an  ounce,  especially  if  Park-  1  I 

on  which  for  the  past  two  yeans  the  following  inve.stmcnts:  ^  a/vo  60  shares  of  Ca/tadMiJ  formed  early  this  year,  holds  ;  hill  can  be  operated  on  a  .sufficient- 1  • 

have  only  been  shown  earned  by  the  Dominican  Sisters  of  Toront-.  and  r,  .  ,.nmmnn  nt  si:  W^hat  do  imu  groups  of  properties,  one  of  11  ly  profitable  basis  to  permit  of 

expedient  of  reducing  substantially  1  OMatca.  fhi«k  nt  seiiinn  of  H  take  the  loss  claims  comprising  440  acres  located  :  dividends  in  the  future, 

the  appropdallon  for  deprpcl.uop ;  »/'''<■.'«'=*»*.  f-P'-  .  C  ’  1.  i 

. .  . . .  Brordto  .,o<ai  -»  h.p  D»m..UcG»Synd.c.tP  L 


INQUlh’lES  from  .siib.srribei  ■. 
I  in  rei/ard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Au.vieer.s'  are.  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  heliercs  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infonna- 
'ion  THE  FINANCIAL  TIMES 
cannot  as.sumc  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  he 
published.  All  answer.s  are 
mailed  provided  postage  is  en¬ 
closed. 


cers  in  the  wholesale  field,  are  re 


A  GENIIm 

Jar  away 
''places.  . 


A  Lettei  of  Credit  from  thti 
Bank  is  like  a  magic  token.  This 
letter  will  bring  you,  in  addition 
to  money  as  you  require  it,  courte¬ 
ous  attention  in  Budapest  or 
Bombay — in  Sydney  or  Shanghai. 
Imperial  Bank  of  Canada  Letters 
of  Oedit  arc  honoured  the 
world  over. 


Hdeqaute  earnings  to  provide  ample  joy  exptinding  operations  and  profits 
protection  for  the  maintenance  of  |  as  a  result  of  the  genera  1  pro-'pi-i  ity 
interest.  At  the  same  time,  the  |  which  would  ensue, 
bond  can  hardiv  be  said  to"  provide  4;  4;  «  v 

rerpt'S  Inatihilional  Bonds 

The  .seme  maj’  be.  said  of  the  A*  t»  subscriber  to  yon-  papti  I 
Canada  Cement  Issue,  fixed  charges  would  like  to  have  your  opinion  on 
on  which  for  the  past  two  yeans  the  following  inve.stmcnts: 
have  only  been  shown  earned  by  the  Dominican  SUsters  of  Toront-.  and 
expedient  of  reducing  substantially  1  Of tatea. 

the  appropriation  for  depreciation '  Sisters  of  the  Miscricorde,  To-- 
1  e.servc.  Building  construction  in  j  onto. 


Imperial  Bank  of  Canada 

HEAD  OFnCE  TORONTO 

sad  Reserve  $15,000,000 

BRANCHES  THROUGHOUT  CANADA 


TRUSTEES  -  EXECUTORS  ADMINISTRATORS 

TRANSFER  AGENTS  REGISTRARS 

The  great  majority  of  bi;siness  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  cithci  alone  or  jointly  with  a 
member  of  the  fafnily  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  th' 
protection  and  comfort  of  your  loved  ones  Make  assurance  doubly  sun 
by  appointing  ns  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

B  UAL  BROWN.  President  and  General  Manager 
H  M.  CHAUVIN,  K.C..  ChBirmanoftheBo«rd 
PAW,  OALIBERT,  KALPH  LOCKE.  Vicr-Prr sidrn- , 

Bnir.<iri,.  C.  E.  McCUAIC.  HON  F.  CARRELL.  MU', 
c;.  CORDON  trVDE.  K.C..  ti.  H.  COOK.  E  MERRILL  DESAULNIERS 
W.  DOtO  ROBB, 

Minesn ,  FRANK  S.  TAYLOrT  Ser  -Treas..  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTRE.M. 

Hranchen  and  .Seencfei: 

lORONTO  WXrotVF.H  KI>MOX"ro>  RF.rilNA  L  ANNVS"n-Xl.F.,  MA> 
HALIFAX  and  I.UNKOX.  FNt:..l4l  Mnoritata.  E.C,  J 


Canada  has  been  "on  a  more  active!  Would  you,  advise  exchanging*!.'}  [claims  situated  in  Strathy  township,  ,1  „  i —i^^™—.a-a.»a-.a«a— 

:,cale  this  year,  and  should  be  even !  bonds  of  these  two  institutions  for  '  '  .  ,  ,,  *1,  Temagami  Forest  Reserve.  '  f  I  ;  - 

more  active  next  year  with  the  $40,-!  more  aa/e  iMUCsfwenfs.-'-T/.  A.  ’  ,  During  the  pa.st  b,t^  Lfore^  faking  I’®'  iomuni,  ]  which  demands  earnest  ronsi, 

000,000  federal  public  works  pro-,  The  Sisters  of  the  Misericorde,  am,  action  half-yearlj,  and  ha^-itlon  by  the  povernraenf.  "Ihat 

gram  now  underw'ay.  The  bond, ,  Toronto,  is,  we  understand,  a  well- .  ^rddlnirs  ^  ^th  of  ^ese  °°  urfuiep.  What  are  the'prospeets  for  a  maturity  not  exceeding  five  ;  cii.s.  even  under  depnssion  ci 

nevertheless,  lacks  the  stability  ne-i  secured  bond  of  its  class,  and  the  '  forertont  reported  to  have  .(hr  enmnany  and  eouMit.s^stockhe'  year.s.  That  feature  in  the  Bank  ,  tions,  can  be  nvorrome,  is  man 

ressary  for  a  widow’s  investment.  [Dominican  Sisters  of  Toronto  also  :  ‘  hierher  erade  common  £o«.viderpd  i»i  am/  leay  as  an  invest- Canada  Act  makes  the  debt  of  :  from  what  has  happened  in  t 

As  substitutes  for  the  Beauhamois  has  a  good  past  record  and  appears  ;  the  Caivuiian  markets  to-  confinued  in  f  :,q  q  //;”  g,,.,/,-  !the  Government  of  Canada,  in  res-  !  Britain  as  outlined  in  the  Bu 

and  Cement  bonds,  we  would  recom-  well  protected.  Tv  The  conm^  «®®Lons  of  the  f  «  holds  1'®®^  mcreased  is.sue  first  '  Speech  made  by  the  (  hancello 

^ThfrtefdVvi  '’f'  ®’^P®rience  indicates  thatl^'“>-  exceptionX"  well  managed!  ^r^^rt  Ss  "STk?  Ica^^  on  consider^^  Sage  tn  M  referred  to  and  of  the  the  Exchequer  on  April  17th  of 

on^thes^' 5i’0  IssLs^^ro  TJm^vSJtl«“thP«  nrpT^nofiTvV,o"of°hLTMn  h®'’®  work  1ms’ nSt '^proved  very  success-  Seneca  Township.  Haldimand  Coun-i«ther  uncovered  Dominion  note  is- 1  year  The  Chancellor  said 

lower  than  on  "the  other  two  but !  in  ^  1  their  products;  are  exceptionally  f„|_  Temaeami  property  ty,  Ontario,  on  which  they  have  a  '  *‘ve  and  actually  visible  st^  Twclvs  nionth.A  ago  I  had  ti 


.  veins  were  reported  to  have  been  comnanv  and  could  its  stock  be  '  That  feature  in  the  Bank  ,  tions,  can  be  ovorrome,  is  niuuife.si 

^  SmMon  was‘btfnVrnt  nueS‘'?n^  <>f  i  bas  happened  in  Grea, 

exploration  was  being  confinued  m  -c.  G.  n'.'-.Sa.sk.  'the  Government  of  Canada,  in  res- '  Britain  as  outlined  in  the  Budget 

P  ^'^’9  sections  of  the  Uy  to  o-  n,  hoirio  1'*^®*^  ♦be  increased  issue  first  '  Speech  made  by  the  (  hancellor  of 


at  uf,.  pet  iuiuuni,  ]  which  demands  earnest  considera- 
half-yearly,  and  ha\-itlon  by  the  povernraenf.  'I'hnt  rlefi- 
aturity  not  exceeding  five  ;  cii.s.  even  under  depnssion  condi 
That  feature  in  the  Bank  ,  tions,  can  be  ovorrome,  is  niuuifesi 


in  each  case. 


On  the  Temagami  property  <y,  Ontario,  on  which  they  have  a  '  a  live  and  actually  visible  si--  Twclvn  nionth.A  ago  I  had  to 
veins  have  been  discovered  total  of  four  producing  wells.  The  1 ‘-‘’♦♦’'♦y  i®  ^bo  possession  of  the  Bank  port  the  committee  fhat  the  o 
.ripping  and  trenching  are  be-  total  production  of  gas  for  the  syn- j  ®f  itself.  These  debentures,  r.j2_oo(Vooo.  '**"i^*is**year  * 


,n  «»  fnrao'pplng  rnS  o'/nc-brnta™  £  total  productl.fn  ot  gjfor  ,ho  .ya-  «t  faaada  itao.t  Thoa.  dobaataras.  f-J  I’a," 

X,  !a  »  jf  hip  advantae-e  enioved  bv  this  tvne  earning  powet  in  t  elation  to  ca-  carried  out  to  open  up  these  dicate  is  reported  to  approximate  other  form  of  bond  issue,  will  be  happy  position  of  beini;  able 

^  '  “18  ^[avaDiage  e^ioyeu  oy  u  pitalization.  Both  issues  have  showunRs  No  1  vein  i.s  said  to  ">00.000  cubic  feet  daily,  with  drill-  an  asset  marketabcl  in  an  hour  if  to  pre.sent  almost  exactly  Hip  oppo- 

— J  <F/V,ab,a  iOf  institution  being  that  they  can  if  ,  '  .strenirfh  in  re-  ,  _  ..  r.rr.mHin^  tho  nee.l  ho  .onU  tn<rothor  with  thoHnnW  .-Ite  case.  " 


inflation  anti  Common  Stocks 


inccesaarv  raise  funds  by  subscrip- ' strength  in  re-  "mineralization  over  h  ing  continuing,  providing  the  syndl-  need  be,  and  together  with  the  Bank  ""‘'-T-Ji."® in  hi,  statement  the 

the  hrm/i  interest  L'cnt  markets,  bill,  in  view  of  fur-  of  14  but  on  account  of  cate  with  a  steady  source  of  income,  of  Canada’s  gold  holdings  and  all  Then  folk^s  in  his  statOTcnt  the 

Ition  in  order  that  the  bond  interest  possibilities  foi  the  stocks  over  ...  ^  The  scmpiie«to  also  holds  leases  in  other  semrities  heirf  hv  the  Henk  of  f'Kures,  with  an  estimated  surplus 


Assuming  that  the  tnesent  p^- 1  tion  in  o^er  that  the  bond  interest  possibilities  for  the  stocks  over  .^fdipJin-  int'o.sw-atTi^v  ground  the  The  svmdicate  also  holds  leases  in  other  securities  held  by  the  Bank  of 
fteo  of  the  Canadian  Goiiernment  m  1  ^  met  ^  moderate  period,  with  general  length  js  as  vet  u3. mined,  al-  'Oneida  Township.  Canada  (the banks’  note  issues  being  1  £29,100.000.  The  Chancellor  pro- 

^xpatt-dtntj  wir  cr^rencii  the  prints  With  ^is  in  mm  J,  and  in  vi®w  of  ,  industrial  conditions  on  thon^h  furtlier  work  will  have  to  be  The  shares  or  units  of  natural  a  first  charge  upon  all  these)  will  I 

SSll  “uTtp  p,ove  conlm„l.y  8a,p„,dna„gc,«ppabyorb^dicatb  g,v,  ,h.  «o.b  i».«eb  of  the  ba»k  ,  X.S;: 

tim  inru^fnr  -ntirr-hnva  <«  nr  to  he  e-ained  bv  switching  from  ]  retained.  A  new  vein  which  was  discoverciJ  such  as  this  must  be  considered  as  solid  b.asis.  In  the  result,  for  every  tiai  surplus.  it  is  the  largcAi  for 

d^^  Zittf  hiTJZn^  rttKer  ff  thle  two  boSs  a^  advisability  of ,  ^enently  as.sayed  over  $7.00  per  ton  i  being  of  a  highly  speculative  na-  dollar  of  the  note  issues  of  the  ten  years  " 

irbe  r^oZ  IZiir^est  Z  disposing  of  your  Canadian  Car  ■  ^  „£  4  feet.  While  norture  Bank  of  Canada  outstnnding  (here  On  the  other  hand,  in  the  United 

so-called  commoditu  stocks  and  if  yi  y-,  *  *  .stock  at  Uie  present  time.  1  is  definite  decision  has  been  reached.,  --  will  bo  gold  and  securities  equal  to  States,  with  which  wo  are  so  close 

this  is  the  ease  could  voti  aive  me  T.nKlaw  fmeotoria/  “A”  'company  has  gone  four  years  w  "  ^  jg  understood  that  plan.s  for  shaft-  (iistinctly  speculative.  'There  are,  issue.  This  is  in  substance  the  ly  related  in  finance  and  trade,  t- 
a  hU  of  s  jrsfoefe"?  Lablaw  Groceteria.  A  out  obtaimng  any  real  baslness  from  vve  belteve,  more  attractive  pur-  principle  of  the  note  sti-ucture  of  marked  contrast  to  the  situation  in 

^haps  J  am  a  bit  pessimistic  ,  ^  holding  some  .share.s  of  Lot- \  mihcr  of  the  ^  Both  of  these  companies  are  stil  the  Bank  of  England  and  of  the  Fed-  Grwit  Britain  m  this  matter  of  de 

hut  I  am  Peru  anxious  to  know  the  Groceterias,  purchased,  some  the  rec^n  more  p-  -  definitely  in  the  prospect  rtage  and  tues  Hvaiaic  <  -  -  Ilcserve  hanks  of  the  United  ficit  is  apparent.  The  govenimcnt  of 

nl-ard'^-.rendMi  ™ues  considered  as  cunt.es.  _ 


cinxwer  to  this  question.—  F.  E.  j  „„  and  the  upward  trend  in  revenues  "  _ _ 

Practically  all  manufacturing  and  I  (ho  market,  and,  in  view>  of  (he ,  shown  by  both  roads  indicate  the  if  D  I.  /^IL 

merebandising  organizations  would  j  prr.vcnf  enquiry  into  the  cftatH.  store  I  possibility  of  some  equipment  buy-  ^tlQ 

benefit  to  an  Important  extent  from  I  ht/SMicss  by  the  “Stevens”  commd- \ing  in  the  comparatively  near  fu-  _ 

a  successful  price-raising  policy  on  |  too,  l  am  ivondering  if  I  .should  let  ture.  As  a  matter  of  fact,  Uie  stock  t  nuy  i  i 

the  part  of  the  federal  government.  I  f/tem  go.  What  is  your  opinion. —  1  market  ha.s  been  discounting  during  ((, o.ntutt. 

The  so-called  “commodity”  compan-j"R.  Y.  E.”  the  past  two  or  three  weeks  the  .v,  i>  1,.?  Hdva.uaj;.'  or  <!>[  ‘'una- 

les.  especially  those  producing  or|  Loblaw  Grocetertas  "A  ”  we  still  P^spect  ®f  some  car  orders  being  ;V,“'’rjgh." ',,,1',"  ■!:ppak  ahoui  it.  1 
dlstrlbuUng  foodstuffs  and  other  .rate  as  an  attractive  business  man  s  i foHhcoming.  r^houiu  liUe  to  speai.  ai  solin'  h  niiUi- 

necessities  of  life,  would,  of  course,  I  investment.  The  company  operate.'  Canadian  Car.  despite  the  imtav-  t  ii.ave  ’'V,V 

on  the  basis  of  past  experience,  bene- j  a  chain  of  grocery  .stores  and  moat  orablc  operating  results  during  le  "  nu  f  liavp  bom  ati  my  lifo 

tit  most  directly  and  probably  most ! markets  in  Ontario,  largely  in  Tor-  three  years,  has  maintained  a  ('anaUn.  roiinoftcu  with  ihai'  is.“iio 

substantially.  The  point  phould  not  1  onto  and  vicinity.  Sale.s  and  earn-  sound  balance  sheet  position.  The  - 

be  forgotten,  however,  that  world  Ungs  of  the  company  have  held  iip  company  has  no  funded  debt  ahead  nr- 

economic  conditions  have  changed !  rcraarkablv  well  during  the  past  of  the  preferred  stock,  and  the  at-  4.;  inentionoii  in  liie  o|.caii)3 

_ _ _ - _ A  _  _  O  *  _  4ViA  VX«<A<AVt*0/ i  lilt  ffl  ^  / _ A  kl..,  .'.t’ 


Should  Bank  Charters  be  Limited  ? 


Vr  ii  '.111?  Hilvatua;;''  or  tiir  ('una-  caiVio  lawful  loi  Uic  .Minister  of  I'l- 
oiai'  banli  note  ,  If  this  wi  i—  .umcc  lo  issue  additional  LViininton 

M;?wi[A^riL‘’;7sr:;’n,r'r‘;orr'Vm,’.lu'  no.es.  as  ,0  which  no  snecific  secu- 
T  li.ive  as.-.erleil  repealeillv  that  ..\u'  nty  ol  an\  form  lici'd  llC  held,  to 
bank  note.")  are  the  lie.-it  in  ilm  jjjj,  aillouilL  Of  $.')2..")0d.0()l' 
world,  and  f  have  been  all  my  life  .  i,,,,.,  i..,,  afler 

in  ('anada  eoiinofted  with  lha!'  is.-m-  <>U  the  ..(nil  .Him.  two  0a,\s  alter 

and  studying  it  "  t'ne  Acl  caii'O  into  force,  theaniouut 

’r  Ilf  Dominion  notes  issued  and  onl- 

.V."  tnenlioncd  ui  lim  oiieaiiia  oiitsiamliir.;  was  SI 72,6r)7,(iOO,  On 
sUitemcnt,  the  eiiaitincnf  •.'■f  the  iiu'  :i(ith  Si'ptrrahcr  i.tie.  issue  iif 
Bank  nf  ("uiiada  \<t  was  the  other  Dominion  notes  had  been  increased 
chief  event  for  b'anadian  banker.-^  from  this  sum  to  .'!'207.000,d0u,  an  in- 

in  the  past  iwehe  months.  t'an-<  crease  of  over  S3  l.ilOO.iidO  in  ihe  iii- 

adian  haiikiis  lane  been  criticized  (eriiii. 

in  Uie  immediate  pasi  boeausc  the.v  The  new  i.ssues  were  used  (pre- 
did  1101  iinatiiuio’isl.v  receive  wiiti  suinahly  to  meet  g.'ivernnient  ohli- 
H( claim  llie  proposed  ost.ahlishmeni  ealions  of  various  kinds.  "ihe  pf- 
of  a  eeutral  bank,  an  institntion  feet  upon  the  hanks  of  this  large 


notes,  as  to  whieU  no  specific  secu- 


so  much  In  the  past  year  or  so  that  j  three  years;  the  company,  as  a  mat-  rear.s  on  the  preferred  up  to  date  sUitemcnt,  the  eiiaitmcnf  p.i  tin 

past  experience  counts  for  little  in  ter  of  fact,  having  been  able  to  ’H"®  comparatively  small.  .'/f®®®'  Bank  .of  t  uiiada  \<  t  was  the  ot.hei 
this  connection.  raise  the  dividend  on  the  stock  early  ittuy  t"t:ul  buying  by  the  lai  loa  s  (.vent  for  '"anadian  banker.- 


“Food”  stocks  held  by  Canadian  j  this  year  from  the  previous  rate  of  _ 

(nvesbors  which  might  be  expected  1 80c  a  a  share  to  $1.00  a  share  nite  j  - 
to  reflect  largely  the  success  of  any  i now  prevailing.  The  investigation.s  iflVCStm 

price-raising  policy  in  this  country  |  into  the  chain  store  business  now  _ 

are  as  follows:  I  being  conducted  by  the  Price;  puiffki 

Bakeries.— Canada  Bread,  Consoli-  i  Spreads  and  Mass  Buying  Commit-  ■ 
dated  Bakeries,  Canadian  Bakeries, :  tee  at  Ottawa,  lias  doubtless  been  FanaUa  n.  I’owfi 
Inter-City  Bakeries.*  la.  factor  in  the  failure  of  this  ns 

Dairies. — Eastern  Dairies,  Silver- 1  end  securities  of  other  chain  stores  ,  Canadian  coianrw 
wood  Dairies.*  '  to  do  very  much  marketvvise  m  re-  ('anadian  <:(.iiinis 

Packers  and  Canners.  —  Canada  i  cent  weeks.  It  is  difficult,  hovv- 1  [Mnad'ajj  [b'Mpe 

Packers*,  Burns  &  Co.,*  Canadian  I  over,  to  see  what  official  action  can  Jmpuriai 

Canners,  B.  C.  Packers,  Associated  I  be  taken  against  the  chain  stores  in  :  Uom.  ciafs 
Quality  Canners.  i  view  of  the  fact  that  they  have  in 

Flour  Mills. — Lake  of  the  Woods,  recent  years  become  an  integral ;  aim  f.  s. 

Maple  Leaf,  Ogllvie  Flour,  St.  Law-  part  of  the  economic  .sy.ilem  in  the  Mnon- c.Kr)  a 
rence  Flour,  Western  Canada  Flour,  country.  Consequently,  on  the  vat  lircwcncs 
Sugar  and  Confectionery. — Atlan-  basis  of  Loblaw’s  past  record  and  [  iivic  I  lour 
tic  Sugar,  Acadia  Sugar,  Canada-  its  prospects  in  the  event  of  any  1  Mo.awa  I'ow.  r 

’  Dominion  Sugar*,  Laura  Secord,  marked  improve  ment  in  general 

Hunts,  Ltd.  business  and  industry,  the  shares 'st.i  awrence  Moui 

Biscuit  Manufacturers.  —  George  appear  well  worth  holding  j 

Weston,  ViaU  Biscuits,  AI  4;  »  ^  j  Wc^U-ni  Uroccr- 

♦-Unlisted  stocks.  Beaver  house  Lake  |W..ston.(>,. 

Other  important  beneficiaries  ,,  , ,  .  toiuMi; 

from  such  a  development  would  be  ,.  yon  give  me  some  i-yomna- 

Ihe  textile  companies,  cotton,  silk  [♦®”'  whether  or  not  I  , 

and  knitting,  and  the  converting  worth  while  to  take  adruntage  of  , 
companies,  oil  refiners  and  dislribu-  for  shares  tn  tin  '  [j  '  ' 

tors,  rubber  companies  and  steel  ^old  Mine.-,.  L  d.  !  Croduru  .v 

and  coal  companies  would  also  bene-  ‘  j  Bun,  v.  \. 

fit,  a  partial  list  of,  these  companies  Beaverhouse  Lake  (cMii  Mines,  j Mahins 
being  : —  Limited,  is  a  new  company  which  |  yjr.pgars'^ 

Textiles. — Dominion  Textile,  Can-  has  been  formed  with  a  .-^hate  capl- 1  (^anadian  Hnmze. 
adian  Cottons,  Wabasso  Cottons,  tal  of  3,000,000  shares,  to  take  over  |  Funvarters  . 
Penmans,  Monarch  Knitting.  Regent  a  number  of  claims  in  the  Kirkland  1  .  d- 

Knitting,  Canadian  Celanese,  Beld-  Lake  area,  I'he  claims,  31  in  mim- ;  cons.  smelting 

ing-Corticelli,  Bruck  Silk,  Canadian  ber,  v.ere  in  a  bad  state  of  affairs.  1  Lur.Bumert  Ga?. 

Converters.  but  27  of  these  have  been  secured  1  ij"mjnjo" 

Oil  Refiners. — Imperial  Oil,  Brit-  and  the  remaining  four  iU"e  now  '  Dominion  Stores  , 
ish  American  Oil,  McColl-Frontenac.  pretty  nearly  cleared  up  of  all  en- ,  Tvd*'® 

Rubber. — Goodyear  Tire,  Domin-  tanglements.  According  to  the  fis-  ^  im“eht*Oii  ' 

ion  Rubber.  cal  agents  for  the  company,  these  ;  imio-iai  "iviiacyo 

Steel  and  Coal. — Steel  of  Canada,  four  claims  have  held  up  (ho  i 
Dominion  Steel  &  Coal.  nouncement  of  the  company  forma- |  Laura  secord  ^  ” 

Merchandising  organizations  would  tion  for  some  two  months.  i.oHiw  Cirncei.  ■  a" 

naturally  derive  very  important  A  number  of  shares  have  already  ;  i"*,|7wavs 

benefits  with  higher  prices  and  the  been  sold,  and  an  announcement  to  :  .ivjp(;„ii  Kror  tmai " 
impetus  in  public  buying  power  this  effect  will  be  published  shortly.  Vat.  lirew^rir.s 
wWch  would  follow  the  success  of  The  3t  claims,  it  is  understood,  i 
any  price-raising  policy.  Simpsoms,  were  held  under  option  by  R  Hoi- ;  }.„nmari/' 

Ltd.,  in  the  departmental  store  field,  lands-Hurst,  of  Haileybury.  who  i.s  ^  Photo  Kngravers 
Loblaw  Groceterias  and  Dominion  president  of  the  Northern  Silver  1 
Stores,  Tip-Top  Tailors.  Agnew-Sur-  Lode  Coporatlon,  Ltd.  This  latter  V  anada  Powt  r 
pass  in  the  chain  store  field,  and  ;  company  purchased  the  properties  of  ,  stcoi  of  Canada  ■ 
Western  Grocers  and  National  Gro- 1  the  Dickson  Creek  (Cobalt)  Silver  j 


Investment  Yields 


PUFFFKKFIt  •'iTiH'KS 

t'rirp  Dll 


_  _ ' _ _ —  Slates.  I  the  United  Slates  has  been  indulR 

•  •  •  ♦  ing  in  Avhat  n  Krr,at  authority  in 

hf>  /  imitpd'  The  UndKel  and  the  Deficit  i  fhal  country  designates  "that  be 

Tier*  oe  L^inuicu  .  j  |wildering 

.  I  nancial  posiUon  of  Canada  P<‘nmciits  in  which  \  ashmgton  ha. 

(Contuuiod  from  1  a.go  S  .  hackne.vod  ' '"'•®>';®'' /'l''  ’'■ 

or  ii.r  Cana-,  eamo  lawful  im  tin;  .Minister  o  1  1- ,  ,„bject.  I  feel  compelled  to  refer,  suit  that  tor  Um  last  f, seal  veair 

nance  to  issue  additional  l^minion  ,  suteimnit  m  ,i,e  '  ihe  esl.mated 

notes,  ns  10  wlucu  no  specific  secu-  g  j,  addressed  lo  the  !  deticu  was.  according  to  the  A.mal 

nty  01  any  form  need  be  held,  to  1  ,>(  commons  by  the  Ulster  ^  "'i-®® 

the  amouut  01  $:,2...d0.0()c  1  of  Finance  on  the  18th  April  last,  hnmlred  do  ar.s’ 

i)a  the  :l(hh  .Iiuie.  two  da.vs  atter  „overa-  '  '»  f®  credit  ot  uie  Prune 

me  Ael  came  into  force,  the  amount  operations  mnoiintCHl  to  U6.-  "' »p  rolleaeues  that. 

Ill  Dominion  notes  issued  and  I-  '•>(,()  ppp  'j-hij;  figure  i'  increased  aHhou.gh  (anada  i.s  separated  liyau 

outstanding  was  Si  72.657 ,(.00,  On  I  Minister’s  state-  ' 

I  he  .10(1.  septetn  her  the  issue  o  |  into  the  ''here  such  unusual  protects  are  un 


nil!  the  past  twche  months.  Can¬ 
adian  haiikets  ha\c  been  crilici/.ed 
iii  liie  immediate  past  borau.«c  they 

_  did  not  unanimo’isly  receive  with 

ai claitii  Hie  proposed  ostahlishmeni 
Vkid'of  a  eeutral  btink,  an  institution 


on  (>  «a  (Jestinod  to  make  a  sharp  break  in  increase  in  Dominion  note  issues  is 
0,!!  I;  1*7  the  cvolntiou  of  Ihe  ("anadiau  fiunk-  shown  by  the  following  figure:-! 


i  .government  accounts  the  losses  on 
operation  (including  fixed  charges) 
of  the  Canadian  National  llailway 
Systtmn.  met  by  the  Government  of 
Canada,  a.niouiilin.g  1.0  $5S,!I00.imio. 

Dealing  first  with  the  second 
item  in  the  foregoing,  namely,  losses 
'on  operation  of  the  (.'auadtaii  Na- 
I  tioual  Railway  System  amounting  to 


the  hank.s  was  S157.79G,000.  an 
increase  between  the  date.s  named 


derfaken  and  ('xperimeiits  made  i-n 
tailing  lavish  expi'iiditui-c  to  exe 
cute,  the  Governiiicii'  of  ("aiind.a  wa.- 
not  inflni'iieed  iiy  sueh  example  hut 
adhered  I'l  tin-  policu7  ami  lime 
lions  of  govenimcnt  lierctofi  re  oh 
laining  in  ilii.-.:  (inintii  .\oH\uli 
ing  this,  we  ari'  still  a  long  wu,' 
from  that  ■'eonsummaiion  dcvoutl.i 
to  he  wished"  -  a  halaueed  budget 
It  is  in  no  captions  s(iirif  that  we 
\ciiiuro  (o  call  uDcntioii  to  thi.« 
matter;  thi‘  difficulties  .u'c  great, 
hut  a  resolute  determlnati-in  to  ha  I 


00  .1  ST,  the  cvoluUou  of  Ihe  ("anadiau  hunk-  shown  by  the  following  figure:-:  ^.isfioonoo  We  lire  told  hv  thesame!'"  '1®  "ished"  -  a  halaueed  hmlget 

7  00  .7  83  ing  system  as  brought  about  by  the  On  the  :>0th  .Dine,  the  hanks  had  ,i,„,  .uo  rf/>tirit  on  ttie  i  '®  ®®  captious  s(iirif  that  we 

!in  Ii«:r  hunkers  of  the  day  during  the  la.si  in  their  posse.ssioii  .ii 1 25,425,(100  of  viit/iTit  u-iii*!iv-  -tv«iein  '®'"’"‘®  1®  alicntimi  to  thi.« 

;(  r.u  3  C.-1  loO  >cars.  yiuce  the  Great  War  it  Dominion  notes.  Dii  the  IlOtli  Sep-  '  ‘  .u,.’ n-ecedini'  re-ir  ended  M-irch  i '‘'^”®'  '  ’''®  difficulties  .u»-  great. 
7  (10  7  07  1,;,^  become  tlie  fa.shion  to  establish  temhor  the  amount  of  the  holding  of  ‘  onn  -lo  t)i-it'  'i*;-  '’®1  ^  resolute  determlnati-in  to  hal 

■  TO  3  31  central  banks  in  different  coiiutrios.  the  hank.s  was  S157. 796,000.  an  s„LinV 'tiu*  nronei-tv  is  ’  heinc  lient  i  ■''®®®  ®'’"'  Canadian  budget  will  do 
7 TO  r.  07  and' in  the  depr('.ssi,')n  whieli  lias  im-rease  between  the  date.s  named  "  „„.c  cttiVhf  tmonvomenf  nnich  to  quicken  business  activit.i 

"  fin  r  overtaken  the  financial  and  business  of  approximately  .Sdl'.tlOO.OOO.  The  i.,st  tnift'-Pf  vo-ir  Tiior<*  is  no  o®'*  1®  enhance  the  puhli(-  ciedit  01 

7  (10  .-.to' world  Canadian.-  have  been  led  into  halaac-c.s  of  all  kinds  due  to  the  Do-  ■  hi  Vinno  the  diVneniiv  /,(-  fhr.  I  country,  which  ha:;  Ihh'u  so  sur 
i  In  *  ■  fliiaking  that  a  central  hank  would  million  Government  by  the  hanks  as  (•/,nmiicsi/-n  rmn  j  prisiagly  maintained  In  the  midst  of 

j  IS  s  s;  to  a  chiof  Itoio,-  ,»  ,.r  ..me  . . .  SST.Mb.OOO,  ™Xmn  “Ii  '  .■".■..von.l.l.. 

«  (10  3.71  .so  far  as  they  aic  concerned,  a  re-  sc.  that  no  putt  ol  this  increase  of  "  "  ——————— 


7  00  u  3-  overtaken  the  financial  and  business  of  approximately  .Skl'.tlOO.OOO.  The 
7  (10  .7T9' world  Canadian.s  have  been  led  into  hahiac-c.s  of  all  kinds  due  to  the  Uo- 
1.73  1  93  •  (iiijking  that  a  central  hank  would  million  Government  by  the  hanks  as 


prisiagly  maintained  In  the  midst  of 
unfavorahh*  eondilion.' 


tOMMOX  ‘i'rot  h« 


•  turn  of  the  desired  prosperity.  This  StlJ.'UF.OOO  in  Dominion  note  hold- 
t2‘ advocacy  of  tlie  central  bank  idea  ing.s  of  the  hanks  can  he  altnhulod 

■">1  resulted  in  the  Canadian  iniblic  for-  to  increased  lialances  at  the  credit 

,77  getting  II10  recoKt  of  Canadian  of  the  goverumem. 

lianks  in  the  past  imu"  or  five  year.''.  Customer^  of  the  Iniuks,  avIio  w-cre 


qualified  to  advise,  was  appointed 
toward  the  end  of  the  calendar  ycar 
1931  by  the  Roverument,  to  (  in 
sider  this  problem,  and  t.wo  year;- 
ago  in  September  last  presented  a 


when  they  withstood  the  shoe.,  oi  jiaid  off  by  the  government  out  of 
D-a.  (Icpre.ssion  witli  such  admiralilc  the  lialances  created  by  these  gov- 

t.  (i(i  1  90  firninoss.  us  coni  ranted  with  the  un-  ci  iuiu-ni  ch'posits  of  Icgals.  in  turn 


I  !T  .3  k; 

I  no  V  1 

1  (lO  4  .;; 

3  i»  S  3 


7  152  precedenied  upset  iu  hanking  set-  paid  into  tlie  hank.s  Ihe  amounts  so 
:  1C  vice  and  [srability  experienced  in  ilic  re.cei\cii.  and  in  niaii.v  instances 
^2  great,  country  to  the  south  of  tis.  paid  off  or  reduced  their  inteiesl- 
7H  with  its  Fcilcru!  lioserve  banking  Iicaring  ohligatious  to  Ihe  banks  or 
13  system  functioniu-  under  central  tmi  the  money  on  savings  deposit  in 


«7 ,  tabli.shiiig  ceuira!  hank.s  in  what  would  appear  that  tlio  govetninont 


ic*.  ^  so  •■13'^'*'®'^  priciples.  The  lashion  of  es 
30  '  3  CO  0  07  ,  tabli.shiiig  ceuira!  hanks  iu  wlia 

ati^  A  00  1 4  may  be  descritied  a.<  the  lessor  ami  has  r(.‘ceivpd  credit  which  costs  it  add: 

139  ’’  1  60  r  08 '  ®®'ver  countries  of  the  world  may  lothing  and  fot-  a  g(K>d  deal  of  I  “We  tiav.-  .oiUoir.l  a  plan  w  ii  ■. 

'ii-  ‘a  60  (VTc'”'  "'iir'’  "nd  c-onunal'-'.l  ,l"v"mp,ue,if '0.?':',-',' 

too"’  fi  ho  6  oiiilkSe  of  those  coimiiics  as  aniieipat-  The  fact  that  tlie  hanks'  holdings  crononiK-  ba.si.-j  of  the  railwai  s.vs- 

i  .'/o  8  89  I  ed.  But  in  Canada,  tor  better  or  for  of  Dominion  n'ltes  had  increased  so  tems  and  .affm-d  r.-irlj-  rcilr  f  to  iii.' 

noS  i 'vorse.  wc  are  now  to  have  a  Bank  materially  by  accumulations  of  ruu-n.Tng  Vin^ 

'ftOb  2  i^6 1  Canada  set  ui>.  no  u  bankers  ih(‘se  issues  in  «  short  spac  e  of  (),f.  pFvnuHuis  ior  further  fftpital  . 


tf  by  the  government  out  of  ®®>«Pr®li®ss.ve.  and  so  far  as  mu 
lanct's  created  hv  these  gov-  "**® 

1.  deposits  of  Icgals.  in  turn  .judge,  an  extremely  valuable  report 
1.0  11.(7  hanks  ihe  amounts  so  <"ouc  usions  of  the  (  oniiu;:. 

I  ..«/!  * _  Wf  find  the  tollowin^:  * 

.  and  in  many  in.stances  „mt  ti.r  ‘u.ton 

,1  Ol  reduced  their  inteiest-  jnerd  »)l’  <-ii.<c..vpriMg  means  of  redu*-. 
g  ohligatious  to  Ihe  banks  or  '  mg  Di.  i.'iige  liitiwav  (lefirit.s  w  u- 

'  moiiev  oil  s'tvinir^  iliiii/iiiit  in  ‘  n.  primat-.i  fact*ot  in  .  .iiisiii^  ilo:  >,('i 
.  money  on  saxtngs  tieposil  in  .  ,..,.r,,„ei,t  i.i  place  upon  ii.s  ouv  oiu-i  ■ 

nk.s.  I'oi-  the  time  being  iijou.-  ta."):  " 

appear  that  the  govetninont  i  The  member.s  of  the  ("zimmission 


red  credit  which  costs  it  add: 


e  00  '5  fi.M  "'ovtiC'  "U  uro  now  to  have  a  Bank  matorially 
’’  soi. '2  !,«  !  of  Canada  set  up.  to  lie  a  hankers’  tlu'se  issm 


ac('umuliitions 


.AOP  2  96  !  OI  ca 

32'7  4.42  bank. 


Bankers  at  e  realists;  t.he3  I  time  indicates  Iliat  the  hunks  wer 


•  nncction  wllb  tli 


M--  !n  r('!iu:r(:  the  use  of  these  funds, 
tiif  ii'iKieii  of  the  issue  uinon  the 
iiaitk  will  he  t  ot  re.'^pomiin.clv  jess- 

('11. ‘ij 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


Mines,  Ltd.,  and  comprises  184.  'uki’adaake 
acres  in  Bucke  tow'nship,  Temiskam- ! 
ing  district,  Ontario.  Former  dc- , 
velopment  included  .shaft  sinking  to  .  ran.  Nationaic 
300  feet  and  lateral  work.  j  (’omaicTp  . 

There  is  no  active  market  tor  the 
stock  of  this  company  .and  the  Montreal 
j  shares  are,  in  our  opinion,  unattrac- 1  Nova  ScoUa 
five  even  as  a  speculation.  Torimto. 


Uiti  ad  Udked  (iUotatiODS.  i.h'  ^b.h  borjus 


7  00  1  '7i  ""ill  unanimoii.sl.x  du  their  -aliuu-r  to  m--  to  r('!ni:r(:  the  use  of  these  funds,  "''Othei  it  i.s  jiossTile  t(>  i.iii.i  m., 

3  00  4  T;!  j  co-operate  with  the  Bank  of  .-uu-  th-  imrdeu  ..f  the  i.ssue  uiKin  the  Hk"  ''i®missmu  9  recomumndolu. - 

1  ,i!i2'ada  in  the  .nt.ere.sts  of  the  co.mtry  bank  will  he  .„!  re.spomiincl v  P'ss-  '''®  ^®"-’ 1®"'“  ' 

\tn  gTlSial  large,  -m'd  ®®  ®^''®''  ®'1*'‘*"j 

80  6  96.  -v-  A"-  measures  aie,  we  respccifull.i-  in„c, 

1  76  4.39  r.  .  •  .  ,  »  I  I  matters  requiring  early  (  .  ti  -ak  -a-, 

2  00  soo  Domintoii  Notes  \iiiendmeiit,  j„  ,,  r.avm,g  icaiure  to  the  tion  and  remedial  aetlon  I 

fa  bonus'’ ByChapter  lit  of  the  Statutes  of  19.34,  situation  so  tar  as  tlie  character  of  k-  * 

assented  to  on  tluj  "JSth  June  la.st,  the  uiisrcnrcd  issue  is  coneerue.l:  Reverting  to  the  first  item  ti;  the  i 

Dlv,  A  1016  1**1'^  ''®*  amended  by  enlarging  When  the  Bank  of  Canada  begins  to  Budget  statement  of  the  Minister  of  : 

R  0()  6  06  the  amount  of  Dominion  nzites  Issu-  function,  the  Dominion  Government  Finance,  referred  to  above,  namely,' 
10  00  ^411**’’^®  respect  of  -which  an  w  ill  be  obliged;  to  hand  over  to  it  in  the  deficit  for  Iho  year  on  govera-  | 

10  M  3  30 '  amount  equal  to-  not  less  than  23'/g  respect  ot  these  fresh  issue.s  (as  uient  operations  of  $76,300,000,  whllo  1 

8  00  3  34  ,  (jf  Ibe  amount  of  such  notes  in  gold  well  a.s  ail  other  uncovered  Domin-  thei-c  -was  some  improvement  over  i 

hPKi.  fiom  $50,000,000  to  ion  note  issues,  .securities  of  the  the  figures  of  the  preceding  year,! 

1000  4  63 '  ^ISB.OOO.Ooo.  "I'hat  s  to  say.  it  he-  Dmninioii  of  (  "anada  hc.aririg  we  are  still  faced  -with  a  situation 


w — 

^  lilt  (‘reeling 

to  every  Iiuriker  i.s  tlie  fart  that 
invesliirs  Syiidirate  is  actively 
h|Miiisoring  a  iimvement  to  teacb 
M  OI  ey  Management  in  the  schools  ]| 
of  this  country  and  Canaiia. 

f)iir ‘objective  is  a  more  syete- 
uiatie  and  intelligent  distribution 
of  ineoine,  by  tlie  men  and  women 
of  llic  future — as  well  as  by  thobC 
of  tlie  present. 

IVoperly  "managed",  every  dol¬ 
lar  of  income  w  ill  yield  a  regular 
proi>urtion  ear-marked  for  saving, 
and  for  long-term  aeeuniiilatinn. 
.Alert  banks  will  take  advantage 
of  tins  movement  and  support  it. 

Investors 
Syndicate  J 

Founded  189-4 

Offices  in  51  Cities  M 


ByChapter  34  of  the  Statutes  of  19.34,  situation  so  tar  as  tlie  character  of 
assented  to  on  tluj  "JSth  June  last,  the  uiisrcnrcd  issue  is  coneerue.l: 


BANK  s"i’Ot  '^®^  amended  by  enlarglnj 

13'3  R  0()  6*  06  the  amount  of  Dominion  notes  Issu 
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THE  FINANCIAL  TIMES.  MC1WTREAL,  NOVEMBER  16,  1934 


T^EWS  OF  INSURANCE.  BANKING.  MONEY  N D  EXCHANGE 


Assistant  Managers  of  Royal- L.  L.  &  G 


Dollai?  invested  in  SUN  LIFE  POLICIES  aiTi  worlonp 
h.'ufi  to  provide  safety  and  contentment  for  llic  rnltire 
of  their  owneis  and  their  owners’  families. 

A  wide  \  ariety  of  policies  planned  to  meet  the  iieed.s  of 
men  and  women  who  refuse  to  take  a  chance  makes  il 
('asy  to  select  one  exactly  'suited  to  yoni-  ow  n  partictiiar 
loquircments. 

Mal;c  a  note  to  tall;  it  over  with  <7  SUX  LIFE  rcprc.fcntath  c. 


Assistant  General  Manager  of  Washington  Moves  Indicate  An 
Bank  of  Commerce  On  End,  He  Tells  Cleveland 

Situation  Bankers 


Henry  Ross  Retires  as  Secre¬ 
tary  —  Is  Succeeded  by 
A.  W.  Rogers 

RFTH  HONrPRESIDENT 


FEAJ?  OF  INFLATION 


BUSINESS  TO  LOAN 


Vancouver  Bureau  The  Financial  Times 
\  anc-oiiv or. ~  Tlitr*’  is  au  abund¬ 
ance  of  inone\  in  <  anada  available 
lor  mvcstnieni  and  l-anks  tiave  not 
I  held,  back  funds  when  the  bashs  for 
loans  has  been  luovcii  to  be  .sound, 
,-k'idared  Brontini  P  .Alley,  assistant 
general  manager  of  the  Canadian 
I  ll.'uik  of  Commerce,  in  an  interview 


1  I'lexeland.  Uevelopnieut?  in 
I  Washington  have  "brought  about  the 
i  hope  that  no  further  oxperimenta- 
ilion  from  the  monetary  standpoint” 

I  will  by  made  by  the  Roosevelt  ad- 
!  ininiBlration.  Dr.  O.  AI.  AV.  Sprague, 

!  Professor  of  Banking  and  Pinance 
!at  Harvard  University,  told  an  atidi- 
I  tiDce  of  bankers  here, 

1  Dr.  Sraguo,  who  ended  a  brief 
•term  as  adviser  to  the  Cnil.ed 
j  States  Treasury  after  disagreement 
I  over  ii.scal  policies  with  the  admin¬ 
istration,  spoke  at  the  first  forum 
of  the  Cleveland  eliapter  of  the 
American  Institute  of  Banking. 

"H.  is  a  liopefut  sign."  Dr 
Sprague  said,  "that.  Wtashington 
seems  to  be  much  more  concerued 
over  concrete  matters  than  t host- 
great  abstract  ducstions.  the  whole¬ 
sale  price  indc.v  and  the  consunicis’ 
purchasing  power.” 

Dr.  Sprague  said  that  the  j 
overwhelming  Democratic  victory  I 
throughout  the  country  last  Tuesday  i 
placed  direct  responsibility  on  Pre¬ 
sident  Roosevelt  "ino-  o  compleiejy  ■ 
than  ever.”  I 

(-’ife?  Roosevelt's  Tower  j 

With  such  a  taigc  ma.loi  ii.t  tn  ; 
Congress,”  he  said.  ‘  'President  : 


•Anuourtcement  was  made  at  the 
annual  meeting  of  the  Canadian 
Bankers’  .Association  that  Henry  T. 
Ross.  K.(f .  wip  retire  on  pension 
from  the  office  of  the  secretary- 
treasurer  OP  the  Jtst  December  He 
IS  to  be  sutceeded  by  the  assi.stant 
seeretarv,  v  W  Kogets.  K.(.'  Mr 
Robs  was  preiented  by  the  honorary 
presidents,  the  past  presidents,  the 
president  and  other  members  of  the 
executive  council  of  the  association 
with  a  silver  tray  as  a  .souvenir  and 
as  an  expreesion  of  their  respect  and 
warm  tnondship.  Tn  his  annual 
address,  the  president.  lackson 
Dodds,  general  manager  of  the  Bank 
of  Montreal,  said; 

"Mr,  Henry  T.  Ftoo-i.  K  C .. 

LiL.B..  has  tendered  hjs  •e.sigaatjon  i 
as  seeretarv -treasui cr  "f  'tie  .-Vsso- 1 
elation,  and  it  has  been  .icccpted  , 
with  Trpret  Ho  will  so  tin  pen- 1 
slon  as  from  "Ist  Docemhet.  and  "ill 
rarr.'  vHth  him  the  t-est  vt  isbes  o-l  , 
all  bauker.s  in  Canada  for  many ; 
years  of  reaccfiiJ  and  healthful  Icis-  j 
ure.  ! 

"Mr.  Uocs  brought  to  the  service; 
of  the  Association  in  191h  experience! 
gained  in  seventeen  years  of  legal  i 
praettre  and  leu  years  spent  as  .As- 1 
slstant  Deputy  .Minister  of  Finance! 
at  Ottawa.  This  broad  experience. , 
his  complete  knowledge  of  Canadian  i 
banking  legislation,  his  capacity  for  1 
work  and  personal  fjualitics  of  the  | 
highest  standard  combined  to  ensure  i 
his  outstanding  success  as  secretary- 1 
treasurer  of  the  Association/’ 

r.  n.  A.  Officers  Elected. 

The  following  officers  were  elect¬ 
ed  fo?  the  1934-35  term;  ! 

Honorary  presidents;  Sir  John 
Airrt,  president,  the  Canadian  Bank 
of  Commerce;  Sir  Frederick  Wil¬ 
liams -Taylor;  C.  A,  Bogert,  chair¬ 
man  of  the  board.  the  Dominion 
Bank;  .Tohn  R.  Lamb,  vice-president, 
the  Bank  of  Toronto. 

J.  A.  McLeod,  president,  the  Bank 
of  hfova  Scotia,  was  added  to  ■the  list 
as  9,  ftfth  holder  of  the  office. 

President;  .Tackson  Dodds,  gen¬ 
eral  manager.  Bank  of  Montreal. 

■Vice-presidents;:  S.  H.  Jjoe&a, 

general  manager,  the  Canadian  Bank  | 
of  Commerce;  M,  W.  Wilson,  general  ' 
manager.  fJio  Royal  Bank  of  Canada;  ' 
H.  B.  Ilenwood,  general  manager,  the  i 
Bank  of  Toronto;  Dudley  Dawson,  ■ 
general  manager,  the  Dominion  ' 
Bank.  ' 


Sun  Life  Assurance  Company 
of  Canada 

I-lcad  Office 


Montreal 


iiil  rcdiicl.ii'n.'"  have  been 
Lcie.-'t  tales,  and  I  am 
;d  to  sav  "hethev  we 
gn  liiiilier."  said  Mr. 
the  tboiighl  to  be  kept 
that  in  a  voung  country 
I  wo  must  be  sure  that 


A  PuiriT  Mniu!,!  w  _  Vvsnrances  in  Force  (Dec. 

i;v-iv  .roTi‘*"L  ,  r.  r  :M.  19.33)  $518,021,336.00 

io"' 'sscls  ...  $1.38,912.508.00 

c'th^r  iictually  pjitd  .  i  w  t  s  a-. 

-r  nHouct  a.,  -aiii  'j***la]ta**l/  ^urplns  f  UMds  and  toutlB- 
Hh-irten-is  or  iicni  in  wwfnjSFfffwPfKi  ccocv  Reserves— 

trust  ti.n  \SUhmimmammmmKUk  . 

Irlb'lliofl  ti'lIeOl  lrt>20»0  I 

The  Mutual  Life  Assurance  Co.  of  Canada 


State  Insurance 


tural  resources,  and  capital,  of 
course,  is  required  for  their  devel¬ 
opment  But  develppmcnt  in  a  new 
co'intry  like  ours  carries  risk  with 
it,  and  in  order  that  capital  may  be 
I  encouraged  in  that  kind  of  dovelop- 
|mcni.  an  attractive  return  is  ncees- 
!  sary. 

j  “So  we  must  be  ca.ei'ui  to  keep 
[the  return  on  capital  on  an  attrac- 
1  live  level.  Otherwise  ti  would  not  be 
worth  while  for  people  t/j  loin  out 
money  for  investmctii. 

niisiuess  Jo  Make  l.oan* 

'  i.ianadian  banks  still  ore  ready 
and  willing  to  lend  money  to  legiti¬ 
mate  enterprise— that  Is  what  they 
are  in  business  for:  the  banks  have 
not  shut  doivn  on  credit,"  said  .Mr. 
Alley. 

He  "ai*  questtnnnd  on  the  attitude 
of  Canadian  bankers  to  the  position 
taken  by  Cnited  States  financial 
men,  as  recently  expressed  in  a 
statement  by  the  president  of  the 
American  Bankers'  Association  to 
the  effect  that  U.S  bankers  were 
a-wait.ing  the  public  demand  and 
would  not  refuse  loans  to  industry. 

”0ur  position  in  Canada  is  much  j 
the  same,”  said  Mr.  Alley  "The 
public  has  labored  under  the  deluu- 
sion  that  the  banks  have  stopped 
lendiag,  The  situation  has  iieen  that 
tbe  demands  for  money  on  loans 
have  decreased  When  that  demand 
increases,  ireoplp  will  find  that  they 
can  get  fJie  money,  provided,  of 
course,  that  the  basks  for  the  loan 
is  soiiud.” 

■At  the  presen’  time,  •  the  banker 
said,  tlicrc  was  an  increasing  call  ! 
for  money  in  t.iie  east,  coinciding 
with  tbe  appreciabln  upswing  in  - 
business  conditions,  and  improve-  j 
me.nt  was  also  noted  in  British  Col-  ' 
umbia.  | 

Tlenty  of  Montj  ' 

‘’There  is  more  raonev  in  the 
country  than  most  people  think.” 
said  the  banker,  "Mistakes  have 
been  made  by  most  Individuals  and  i 
biisinesse; 


-  Waterloo.  0««i 


An  Example  In  Quebec 

■  rom  Tbf  I’olicy-Holdci 


admitted  ihal  much  of  the  red  tope 
is  necessary,  for  the  bigger  t’le  un¬ 
dertaking  the  more  necessary  do 
rules  and  regulations  become,  hut 
insurance,  to  be  successful,  must  be 
free  aud  unfettered  and  subject  to 
competition.  Conditions  are  con¬ 
stantly  changing,  and  each  change 
creates  fresh  prcihleins  and  fresh  op¬ 
portunities  for  insurance  men  who 
have  ideas. 

But  our  chief  point  ar  ihc  moment 
is  that  Government  control  moans  no 
concessions,  no  elasticity 
no  chance  of 


MUTUAL 

^lATION 


lions,  but  they  cannot  do  without 
him.  They  cannot  fight  him  if  he 
takes  a  definite  stand,  because 
nearly  all  of  them  are  lianging  on 
his  coat  tails. 

“Tf  'both  houses  pass  the  bonus 
bill  —  and  several  campaigns  were 
made  on  that  promise  --  I  do  not 


CRANCH  Offltls 

Tor.iiit.. 

Ollaw* 
Vancouver 
VPetoTta 
E  dmonloa 
Caltary 


i state  insurance  is.  almost  without 
I  exception,  conducted. 

In  an  article  headed  "State  insur¬ 
ance.  An  Example  in  Quebec.  ’  'Phe 
Policy-Holder  saya: 

■Tt  cannot  be  denied  that  a  con- 
'Slderablc  section  of  the  community 
has  leanings  towards  the  transac¬ 
tion.  if  not  the  monopoly,  of  insur¬ 
ance  by  the  State,  for  any  form  of 
State  trading  is  attractive  to  tbe 
socialist,  and  he  does  not  stop  to 
consider  whether  the  business  in 
question  would  be  worked  on  better 
lines  or  would  suffer  if  1*  becomes 
a  State  monopoly.  Socialists  are  out 
for  socialism  at.  any  cost,  regard  U'.«s 
of  the  consequences. 

"Insurance  man  should  note  liiai 
!at  (he  recent  conference  of  (be 
Labour  Party  at  Southport  a  resotii- 
tloD  was  unanimously  carried  tiiiit 
all  insurance  and  banking  facilities 
The  resolu- 


and  often 
edress  in  case  of  dis- 
ipute.  even  if  it  is  well  iounded.  be- 
i  cause  rules  must  be  created  which 
I  Government  officials  have  lo  follow. 
■We  only  need  to  examine  tbe  me¬ 
thods  of  the  telephone,  and  post  offi¬ 
ce  to  realise  this, 

i’onipeBsiition  in  ijiiehec 

'.\nd  now  wc  come  lo  anotbci  cx- 
,'implo  of  what  can  banpeii  under 
.Slate  insurance. 

"The  sixtli  annual  lepori  of  the 
Quet'pi  Workmen's  Compensation 
Coinmission  Is  most  interesting  read¬ 
ing  for  the  ordinary  insurance  man. 
The  business  appears  to  he  growing. 

I  which  is  not  surprising  in  view  of 
;  the  fact  that  every  employer  of 
labour  who  refuses  or  neglects  lo 
pay  his  assessment  is  liable  to  a  fine 
of  not  less  than  $20  nor  more  than 
S100  per  dayl  Think  of  the  trouble 
[and  expense  which  would  be  saved 
jby  ordinary  insurance  offices  if  they 
jWere  in  the  position  of  this  .Stale  de- 
■parroenl  The  maximum  aniounv  of 
[business  secured,  free  of  commission, 
canvassing  and  all  .such  iioiible'T 
"The  report  .says  that  at  tbe  end 
of  1932  the  Commission  was  faced 
with  a.  deficit  of  $820,179.  This  was 
dealt  with  on  drastic  lines.  An 
amending  Act  was  passed  which  re¬ 
duced  the  benefits  payable,  also 
eliminating  entirely  from  the  sche¬ 
dule  silicosis  and  oilier  diseases! 
caused  by  dust  'on  account  of  (lie 
excessive  cost  of  such  .'Keidenls." 
Siiiely  if  claims  are  heavy  it  shows 
how  great  is  the  necessity  for  cover. 
Think  vvhat  an  ouiery  there  would  lie 
if  ordinary  insiiraucc  offices  did 
what  the  Quebec  Stale  ftepariment 
has  done!  rompanies  may  extend 
the  Iiencfits  of  insurance  contracts, 
hut  the  mere  whisper  of  a  rest rief ton 
is  regarded  as  an  injustice  .iiul 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20XT030r. 


tioii.  Dr.  Sprague  said,  would  come 
if  Ihc  present,  relief  progi-am  de¬ 
mands  continued  for  another  year 
He  said  lliis  might  cause  peopic  to 
jump  ai  co.aelustons  .and  begin  bu.v- 
ing  recklosslv. 

Dr  Sprague  advoc-aled  reduction 
of  prices  111  order  io  create  a  de¬ 
mand  for  products  as  a  way  out  of 
the  depression  He.  denouunced 
price-fixing  under  .NRA  codes  and 
urged  a  widespread  housing  pro¬ 
gram  by  private  corporations  foi 
profit  as  a  means  of  stimulaDng  in¬ 


dustry,  He  said  fhar  this  should  in¬ 
clude  not  only  slum  clearance,  but 
medium-priced  houses  a.s  well 

"M'c  must  return."  Dr.  Sprague 
concluded,  "to  a  competitive  re 
gime  IE  wc  arc  going  to  get  back 
wo  must,  have  enterprise  and  risk 
taking  by  every  business  iu  the 
country 

"Both  the  govemcneni  and  buai- 
ncss  are  moving  slowly  in  that  di- 
rcctlou.  ITictc  is  little  posaibilitj 
of  growth  under  price-fixing  to 
take  care  of  the  loss  efficient.” 


should  be  nationalised, 
tion  may  not  count  for  much  as  it 
stands,  but  the  fact  that  this  step 
was  accepted  unanimously,  and 
practicall.v  without  argument,  does 
count  for  something.  The  proposi¬ 
tion  •was  taken  as  a  matter  of  course. 
The  fact  that,  apart  from  life  assur- 
tance,  seventy  per  cent  of  the  insur- 


Uberal  Banker  Heads 

Federal  Reserve  Board 


IPStchlastoQ-  —  Marrlner  ti.  Eccles, 

OgdeOa  Utah,  banker  whose  financial 
views  sire  classed  as  liberal,  has 
been  appointed  as  governor  of  the 
Federal  Reserve  Board.  The  44- 
year-old  financier  succeeds  Eugene 
R.  Black,  who  resigned  three  months 
ago  to  return  to  his  old  post  of  gov¬ 
ernor  of  tho  Atlanta  Federal  Reserve 
Bank. 

Eccles  entered  public  office  for 
tbe  first  time  last  January  when  he 
■was  named  assistant  secretary  of 
the  United  States  Treasury.  He  bad 

6  leading  part.y  in  formulating  the ,  ..  . 

administration's  housing  legislation.  have  security  of 

The  new  governor,  whose  appoint- i  matter  what  their  ability 

ment  was  effective  immediately,  was  be.  or  what  services  they  render 
described  as  an  advoeate  of  a  liberal  (heir  wages,  and  fhi.s  is  a  Uictor 

degree  of  government  control  over  !"'hlf^h  must  not  be  overlooked  should 
credit  and  currency.  Me  also  was  ■  4he  moi  oment  for  the  nationalisation 
represented  as  an  advocate  of  large  Iftl"  insurance  develop, 
government  spending  In  an  effort  to ,  Rri*  Peculiar  Standard 

improve  business  but  holds  that  this  I  “ State  or  municipal  employment 
should  be  through  the  medium  ofjancms  to  have  a  particular  standard 
established  concerns  rather  than  by!  of  its  own.  The  records  of  the  pub- 
entranco  of  the  government  into  '  lie  accountant  are  an  unbroken  stor> 
manufacturing  and  other  co-opera- I  of  hea\-y  costs  of  production  under- 
tlve  relief  enterprises.  mining  all  po.ssibility  of  successful 

The  appointment  was  generally  |  trading,  and  the  same  c.vpcrience 
intcrpiretcd  as  indicating  the  Fed- j  must  result  if  insurance  be  tried  .ns  a 
eral  Reserve  Board  would  be  entire-  State  undertaking  in  (his  country, 
ly  PTmpafhetlc  to  the  administra- 1  "The  Policy-Holder  Journal  has 
tlon'6  financial  programme.  isaid,  time  and  again,  that  insurance 

- - —  jif.  not  a  fit  subject  for  either  a  State 

I  trading  or  a  State  monofioli.  be- 
OOnk  CilcarinSS  cause,  firstly,  it  would  not  improve 


A  LITTLE  FRIENDLY  ADVICE 


In  good  times,  hut  there 
is  a  general  attempt  lo  climb  the 
bill  out  of  (be  depression.  The  way 
out  of  the  depression  lias  not  been 
around  a  corner,  but  up  a  bill, 
thero  arc  but  two  ways  up  a  hill; 
one  is  to  make  a  steady  climb,  and 
the  other  is  to  build  an  clciator, 
(fowGver.  the.  people  who  (ry  to 
build  an  elevator  probably  will  find 
that  tbe.\  arc  up  in  the  air  without 
any  place  to  get  off,  The  steady 
climb  i.s  tho  sure  way." 

fn  support  of  his  contention  thal 
(bore  wa.s  plenty  of  money  in  the 
country,  Mr.  Alley  mentioned  the 
success  of  the  Dominion  of  Canada 
refunding  loa.n.s.  He  is  ccuvinced 
that  Cauad.o  has  weathered  the  de¬ 
pression  well,  and  feels  that  Ca.i- 
adian.s  should  be  proud  that  (he  Do¬ 
minion  was  among  the  uationa 
pointing  the  way  to  recovery. 


HOW  Twm 
OiCKANS  DO 
Yoa  oe  IT  f 
I  ALWAYS  SSEJA 
TO  Rft  POTTINO 
ON  WBICHT  on. 
TAKIN(Q  IT  OFF 
•"MOSTLY  OFF  TOO 


HOW'S  that 
BOB  ?  100  LB5. 
I  HAViNY 
CAIN&O  OR 
LOST  A  POUND 
IN  months'* 


WELU^WtLi 
YOU  NbED 
A  LITTLt 
ADVICfe, 
LtT^  OROF 
IN  HftRC 
AND  I'LL 
INTRODUCE 
YOU  TO  MY 
DOCTOR " 


SAY,  WHAT 
IS  THIS  ? 
DOCTOR  IN 
HERB  7?? 


Staff  Appointments 


WSLL.IT  CBRTAINLY  TASTES 
MIGHTY  GOOD,  ORIHKINO  A 
CLASS  OP  THIS  EVERY  DAY 

won’t  oe 

HARD,  U  ^X. 

NO  HARM 

IN  'rRYlNO'''>S5^^ 

IT,  ANYWAY.“\  ,  ]k*\  -  i3] 


heres  a  letter 

FROM  BOB 
DAVIDSON,  DEAR. 

listen  to  this 
POST  script,*’am 

STILL  DRINKING 
MY 

eVERV'^V  AND 
^  THE  OLD 
S)  WAISTLINE 
^  IS  PERFECT" 


Imperial  Bank  Opens 

Branch  at  Jeliicoe 


YES,  SIR  this  is 
MY  DOCTOR. 

A  CLASS  OF 
OLD  STOCK  ALE 


French  Drawings 


BELIEVE  ME, that's 
WHAT  YOU  NEED.” 


rntJMT  >ATio.\Ai,  .icr  isitt 
Drawiiiii  uf  Oct.  Ist.  1934. 
!;,5!i.4i;8  IS  ri."cl<x'tn»l>tc  l.y  I.OOO.OOO 
fi07.0&.3  1011.900 

r.sio.ge.ii  jDo.ooo 

-JilO.i'iOO 

2,64C.S5.  100,000 

fi.i  08,0.11  ••  1 00.000 

S, 243,003  '  100,000 


3,482,331  aO.OOO 

6,377.li2»>  .30,000 

6,936,841  50,000 

Th"  2. 487  following  seR»i  bonds  are  redcpniable 
by  500  francs 

419.601  to600  607,001  lo  100  l,24).501  to600 

1,442.201  to  800  1,580.101  to  200  2.646.801  to  900 

2.693.801  to  900  '2,766.701  to  800  2.861,101  to  200 

2.966.801  to  400  3.4.32.801  to  900  4,646,801  to  900 

4,667,601  to  600  4,834,001  to  100  6,428,601  to  700 
5.716,701  to  800  6,108,001  »o  100  6,243,001  to  100 
6.800,501  to  600  6,377,901  to  999  6,378,000 
6.U8.101to200  6,611,401  to  600  6,644,901  to  999 
a  ua  nno  6.966.801  to  900  7.297.501  to  600 


C'OPPKK  l'KOn»:tTI(»X  Itll.MCn 

Olt.'iwri,  —  C'oiinl.-i  pvi. tl ur-.l  :;'3  VO' 
462  pounds  of  coppor  ill  Ailgii-l  ."oi 
parf.'l  with  29. 4S  1.1 2.’:  in  .lulv  .ii 
28,213.6.".9  ill  Aiigil.“l  193.;,  ■. 

during  Dio  uiglit  luonDi.s  cndinc:  \u; 
u.at  totalloil  2,'i9.;)29.:;9;;  I'OUIKI.-  i 
coinpa.i  cd  witli  J  in  ili.' 

rcsporiijing  inontlis  m'  19:;.3.  (;li--t 

copper  ciutput  in  .\ugUHt  r  moiifl  oil 
29. IBS. .721  pouioI.“  ..i  I'',.  nbovo  il 

pi  ovious  luontli  I  dill  I. 
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Bank  Clearings 

■^ank  cleantigB  in 

Oanatis  lor  the  week  ending  j 

VovR!YiVN*r  Btb,  and 

comnt»‘iponR 

h  the  same  { 

week  last  evar  folloa 

\m 
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Montrea! 
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2 
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Winnipeg 

.  67,817,627 

ol,773,-238  ; 

< 
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\% 

Otta-wa 
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ti 

Hamilton 

l.,347.00« 

3.064..5.13 

T 

Qupbeu 

6.267.8.54 

.5.348.851 

Loodoo 

:<,19hT67 

■2,290,768  i 

f> 

Halifax 

2..51 3.881 

2.116.200  ! 

10 

Talgary 

Faint  .ToHo 

4.834,390  j 

1  ( 

1 .898,263 

1,673.612  1 

12 

Victoria. 

1.685,196 

1,426,605  1 

RpginB 

4.(fi4Ll2r. 

1.0.3e..512  1 

U 

K' dir  on  ton 

•1.  ‘ 

.•)..54 1,828  : 

r^'antford 

878,869 

815.094  . 

;r, 

Kircptnn 
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f" 
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Revival  of 
Interest  in 

The  Golds 


lake  Shore 
Kirkland 

I  ake 
Macar.a 
McIntyre 
Wrlahe- 

Har treat 
Dome 
Syleaniie 


is  (iisftissfd  in 
tlir  <•  u  r  r  o  n  i 
tssuo  (if  the 
MiniuK  Chron¬ 
icle  from  I  he 
slandiiolni  of 
w  o  r  1  (1  news. 
This  issue  aiso 
contain.s  tiniriy 
comment  on 
some  of  the 
leadinK  gold 
- !  producers. 


Copies  availailable  upon 
request. 

F.J.  CRAWFORD  &  CO. 

Toronto  Stock  Exchnnir* 
Winnipeir  Grain  Exchange 

11  Jordan  SI.  •  Toronto 

ELcrIn  ZZOl 


SPECIALISTS  IN 
MINING  STOCKS 


J.E.  Grasett  &  Co. 


MEMBERS 

THE  XnaoNTO  STOCK  EXCHANCiE 

302  BAY  ST. 
TORONTO 

WAverUy  4781 

Branch  oificef 
Dundatar  KccieSt% 
Junction  llt.7 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  In  Canadian 
Minas  and  Mlninff 
Properties. 

J.  B.  TYRRELL. 
President  and  Managing  Director, 
Room  930.  2S  King  Street.  West, 
TORONTO,  CANADA. 


iLlTTLE  INTEREST  i 
SHOWN  IN  DULL  ' 
MINING  MARKET 

Prices  Drifted  in  All  Sections  < 
!  With  Dealings  Coinpara-  1 
■  lively  Light  | 

OPINION  IS~MIXED  I 


Toronto  Bureau  The  Financial  Timea 
1  Toronto.  —  Few  hright  spots  ap- 
ipeared  on  the  mining  sociion  of  ilie 
I  Toronto  stock  exc)ian*?e  durini;  the 
past  week,  with  inierlisted  sold 
I  shares  drawing  comparatively  very 
little  attention  wtiile  junior  issuc.s 
^also  showed  lack  of  speculative  in- 
iterc.st.  Base  metals  and  silvei-  share.s 
'were  irregularly  lower  although 
;  losses  were  of  only  moderate  pro¬ 
portions.  Aja.y,  in  the  oil  and  gas 
|. seel  ion.  was  the  only  issue  in  this! 
Rioiu)  to  show  any  appreciable  ad¬ 
vance.  moving  sharply  higher  fol-  ■' 
'lowing  news  of  the  hlowing  in  of  a' 
new  well  with  a  measured  flow  of  i 
■l,.')00.0')()  cubic  feet  of  natural  gas.  i 

Volume  of  transactions  during  the  I 
I  week  under  review  were  slightly! 
lower  than  in  iirevious  weeks,  with! 
lurnover  on  one  oi'  two  occasions  i 
iliovcring  slightly  above  the  ^.OOO.OOfi  | 
share  mark, 

I  The  opinion  as  to  the  fmiire  oui- 
jiook  of  the  market  seems  to  lie  ra- 
'thor  mi.vcd.  some  amiriiiaiiug  bull 
markets  ,and  othcr.s.  that  the  horiom 
h.as  not  been  reached.  (JoUi  in  l.on- 
!don  has  continiicri  around  1""  .--itiii 
5  ings,  and  based  on  .sttoi  ling  in  i  tjn 
|ada.  •the  Canadian  e(|ih\a)eni  during 
I  the  week  lias  ranged  from  .sligliil;, 
‘fn-cr  1.11.00  to  no.  ’I'lic  u  aiai 
I  flow  of  mining  reiiort.s  apjieai  cd 
during  the  week  dealing  with  v:iri- 
ou.s  singes  of  operations  ai  ;i  mmi 
j  her  of  properties,  some  of  wlilcli  ar-' 
rapidly  nearing  the  singe  when  pro 
ductio.T  can  be  commenced. 

Jnterlisfeds  Light 

In  the  Interlisted  gold  .seciioii, 
TjBke.  Shore,  in  light  dcaling.s,  sliov. 
cd  a  net  loas  of  .$2.00  wliile  Both 


Montreal  Manager 


be  d<.>ne  licre  unless  further  surface 
work  disclor.es  more  encouragement. ' 

\\  ith  regard  to  the  vein  encoun-  j 
teimi  in  the  deep  diamond  drill  hole' 
to  the  north,  it  is  stated  that  the  I 
stnicintc  surrounding  the  vein  hast 
heoii  e.\amined  and  ii  is  not  believ¬ 
ed  that  the  vein  encountered  is  the, 
aeiuaf  downward  continuation  of  the 
No.  1  vein.  As  yet  it  has  not  been  ' 
determined  how  far  the  No.  J  vein  : 
has  been  faulted.  The  drilling  along  ' 
the  westerly  continuation  of  the  No.  j 
1  vein  may  be  of  some  assistance  in  | 
this  connection.  The  No.  1  break  ! 
is  particularly  strong  on  surface  and 
shows  some  high  grade  ore,  and  in  | 
view  of  this  it  is  believed  that  more  | 
iiorts  a  sliarp  increase  in  operating  uniform  values  should  be  found  be- ! 
i  profit  for  the  year  ended  .\lav  11.  lo"'  the  fault  and  possibly  along  the 
j  1014.  Bullion  produced  ar  ?2',095  -  !  strike  to  the  west  where  it  is  quite; 
'561  cimipares  with  $1,606,304.  Work- !  ***®'‘*J”*^*’^  ® 1 

i  ing  costs  - including  wages,  i  ei>airs,  i .shaft,  however.  | 
;  royalty,  bullion  freight  and  refining  ""t. ’’®  farther  until  the: 

iand  miscellaneous  cvncn«»  1  vein  system  is  worked  out  by! 


BIG  INCREASE  IN 
OPERATING  PROFIT 
OF  BULOLO  GOLD 

Shown  at  $2,235,698  as  Com¬ 
pared  With  $1,335,00!  in 
Previous  Year 

BIG  VALUES  AT  DEPTH 


MEMBERS 
1  ornntt  Stack  Exekaaf 
Moalrtal  Curb  Market 
Winnipit  Ciraiie  Eschaitst 
C  hicato  Board  of  Trade 


Pireet  private  wlr«  bom  northerly  * 
lining  centres  siju'C  fast  reception  of 
rpportant  nevrt.  Toronto-Montre*! 
wire  oKen  fast  martet  lervice. 

F.  0‘HEARN  &  CO. 

S49St.  JsmtiSt.  West,  MONTREAL 

MtrqueMe  8691 


Bulolo  Gfdd  Dredging 


l-td 


the  drilling.  Fonsiderable  high 


expenses  to-ij 

!  tailed  $7.50,861.  leaving  an  operating  ■  .  _ _  j  i 

i  to  too  grade  ore  was  encountered  tn  the 

[profit  of  $2,230,698,  whicli  r>ompares  ,  ♦*  Ko  a  I 

iwlth  operating  profit  of  T1.335,(K,1  \  ,,  beHeved  the’ 

- I  ,n  the  previous  2  months.  fault  at  a  depth  of  239  feet  has  pro-  ; 

H.  BKVKIlI.rv  IHIBINSHN  i  bably  acted  as  a  dam  to  gold-bearing  ' 

wtins.-  ■ini(oiTitm..Mi  1  i  "‘'b  the  ad- I g^iutiong  g^d  that  concentration  can 

Wbosi  api.omtn  .  r.  li.i.,  t„  p„  an-  dition  of  the  operating  surplus  of  bp  expected  below  the  fault.  I 

n.-.)iinced  by  H  1..  !,.ini  .y  i  o  ,  Ltd..  !  $2,235,698  as  already  indicated,  and  i  _ _ _ _ _  ■ 

as  manager  of  iticii  Mojiii  .  ul  office,  1  the  deduction  of  dividend  at  $459,000 


Mr.  Tioblnsoii 
.Montreal  financial 
Irecn  engaged  in  i 
for  many  years 


Well  klUlWII 

circle.^,  liavinc 
ic  Itoihj  Icisincss 
under  hi:J  own 


GREAT  BEAR  LAKE 
WORK  SUSPENDED 

ProrjfrcEs  Report  Indicates  That 
Results  Have  Been  Dis- 
appointinn: 


loronfo  Bureau  The  Finaiiriel  Tone* 
Toroiifo.  In  a  progre.s.'^  retiori  to 
.'harcl)older.‘=,  flreal  Br^ar  L.nke 
.  times,  Lid.,  reviews  tlie  company 
activiiie.s,  and  sjiows  expansion  to 
new  properties.  At  Great  Bear  Utke, 
j  on  ilie  Krho  Bay  properties,  results 
j  obtained  from  work  have  been  dis¬ 
appointing,  and  work  has  been  dis- 


SMELTERS  ACTIVE 
IN  CHIBOUCAMAU! 

,  Freight  Shipped  by  Air  to  Pro-  j 
perfy  of  Consolidated 
Goldfields 


Little  tlnjc  has  been  lost  by  con-  I 
solidated  Mining  and  Smelting  Co.  ; 
in  preparing  for  exploration  of  the  | 
McKenzie  ore  zone  of  Consolidated  ! 
I’hiboiigamau  Goldfields,  Ltd  The 
last  of  the  major  freight  shipment  ! 
into  the  property,  totalli.ng  iu  the  ' 
neighborhood  of  126  tons,  had  been  ! 
flown  In  from  Oskelaneo  by  the  | 


and  amortization  fund  appropriation 
at  $150,000.  there  is  shown  a  balance 
at  credit  as  of  May  3),  .1934.  of 

$2,935,358. 

Td  the  balance  sheet  total  assets 
are  recorded  at  $8,102,761,  against, 

.t6.71 8.399.  Marked  improvement,  in 
working  capital  position  is  shown, 
with  current  assets  at  $1,381,212 
comparing  with  $1,204,375,  while 
current  lilahilitics  areonly  $158,130, 
as  compared  to  $372,676  in  the  pre¬ 
vious  report..  Among  current 
assets,  cash  on  band  and  In  banks 
.at  $304,176  is  largely  increased  from 
the  $88,181  previously  shown, 

The  report  of  the  board  of  direc- 
lir.s.  which  is  signed  by  H.  Gould, 
secretary,  contains  the  following  im¬ 
portant  statement; 

"It  is  estimated,  that,  on  May  31  jml'ldlc  of  October,  oil  driven  mining 
1934,  the  combined  BuloUv-Bulowat  P'*"'  capacity  to  operate  three 

area  contained  (apart  from  the  '  tlfilling  machines  had  been  turned 
deep  gravels  referred  in  belowt,  95  '  turned  over  and  new  lgx8  vertical 
million  cubic  yards  of  gravel  .jf  f'haft  had  been  carried  to  depth  of 
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n  "j  i JO  .  i  ii|i|u>i  II I  lag,  iiiiii  worK  nas  neon  uis- !  approximate  average  value  of  50 

[Mines  dec!  inod  $2.15  and  Bolling,  r  ;  caiiiniied  wliil.?  awaiting  results  on  '  cents  per  yard  (gold  at  $35  per 

XT  1,.  11  . ,1  '  oiiiice).  from  which  a  working 

profit  of  about  35  cents  per  yard, 
equivalent  to  1,031,428  ounces  of 
gold,  or  slightly  over  $36,000,000. 
with  gnid  at  $35  per  ounce,  can  be 
reasonably  expected. 

Figuring  on  the  current  matkel 


GOOD  RESULTS  AT 
LONGLAC  LAGOON 


review,  while  Teck-Hughes  W'as  2! 
points  lower.  .McIntyre,  which  onl.\ 
appeared  for  trading  on  one  or  two 
occasions,  held  close  to  Iasi  week’s 
final.  Pioneer  of  B.  showed  a 
net  gain  of  lO  cents,  while  Bralorne 
was  40  points  lower.  Little  Long 

B _  .  B _ •.  I  J-  1.  LI-  u  d-is  declined  25  points.  Secondary 

Pragr^S  Report  Indicates  High  [golds  were  prominent  in  (he  loss  eol- 

Value*  From  Samphng  at  :  umn,  with  God  s  Uike  and  Gunnar 

Property  .Gold  declining  12  and  ,3114  points. 

_  1  respectively.  The  latter  issue  at 

[one  time  during  the  week  sold  to  a 
new  low  for  the  year  at  55*4.  San 
Antonio  wan  30  points  lower,  while 

Sis- 

Sylvanite  lost  5  and  6  points 


Pf*oi?***'-  "^cight-Hargreaves  sold  i  adjoining  tiroperlios.  'ITio  shaft  on 
off  35  points  during  the  week  under  |  .x„.  1  vein  was  sunk  to  U5  ft,,  with 

atioiil  loo  ft.  of  drifting  carried 


Taranto  Bureau  The  Financial  Timea 
Toronto,  —  Ixinglac  fjagoon  Gold  | 

Nflnes,  Ltd.,  situated  t<»  tho  south  of  !  _,  ,  ,  ,,  ,.  ,  . 

I  1**1  T  I  Pickle  (  row  dipped  17  points 

lAttle  Long  fjae  mine,  is  continuing  :  i„o*  -  ,• 

development  on  ^  respective! -,  and  BuDalo  Ankerite 

wertern  sect  on s  of  the  property,  k,  20  points.  Foniauriim  in  fair 

with  favorable  results.  According  to  I, y^nover  showed  a  net  loss  of  30 

an  official  report  from  the  company,  l,,oints 
the  porphyry  dike  located  on  the' 
central  section  of  the  ground,  has 
been  the.  subject  of  vigorous  samp¬ 
ling  where  it  has  recently  been 
irenched.  Results  to  date  of  this 


out. 

Tile  company  secured  Nnhanni 
F’lacer  iiiaims  last  year,  but  owing 
to  remoteness  and  inaccesibility  of 
tliis  district  it  was  decided  that 
present  results  do  not  warrant  con¬ 
tinuance  at  this  liuie.  Tlie  claims 
are  protected  for  two  yeais.  Two 
groups  of  claims,  aboiii  TOP  acres, 
were  secured  near  liic  lloitab  Lake 
pitchblende  discoveries,  ipti  miles 
.south  of  Kcho  Bay  a  I  ilreat  Bear 
ijake.  One  group  is  being  retained. 

The  company  |irospeciora  .secured 
a  properly  in  the  Athabasca  l*ake 
area,  adjoining  Consol idaled  Bmelt- 
era  ground  o;i  whicIi  gold  discov¬ 
eries  have  lieen  made.  The  ground 


17  ft,  by  hand. 

Shaft  objective  of  500  It.,  verti¬ 
cal.  with  levels  at,  125  ft.  intervals, 
is  expected  to  be  reached  in  about 
three  months,  exploration  of  varioii.s 
ore  occtirrenros  located  by  diamond 
drilling  to  follow . 

After  treeze-up,  diamond  drilling 
will  be  continued  from  tho  lake  to 
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price  of  around  $34  a  share  on  the  !  .McKenzio  ore  zone,  slm- 

company  capitalization  of  915.090^',’'  being  planned  off  north 

shares  there  is  indicated  a  present  '  Merrill  Island  where  an 

market  value  of  $31  110  09(1  important  copper-gold  orebody  was 

neep  nniJIng  Successful  ' 

"Deep  drilling  on  the  original  Bti- 
loloarea,"  the  report  contlnuts  ,“has 


indicated  by  diamond 
eral  years  ago 

Due  to  loss  of  core  and  records 

.,ro.,d  ,1,.  «  ,la,,,  v..-;Sl,.:,;''“\..TeV,n,5.S'’'r 

ume  ..18.,.. I  l.v.ns  .mir,o<I.at«1..  i  „,||| 

bel.')w  tlie  originally  contemplated  ;  _ _ _ 

bottom  at  22  feet.  Additional 

dredges  will  be  installed  to  handler 

these  deeper  gravels,  but  the  dec.i-  ■  iiivcsunaxion  iwicoia  iviini>s  j  j  . 

laiuHH  iviinM  j  been  reduced  to  a  minimum 

l1«  being  shipped  regularly 


McMILLAN  GOLD  CENTRAL  MANITOBA 
IS  GOING  AHEAD  DISPUTE  SETTLED 

Treating  125  Tons  Daily  and  W.A.D.  Syndicate  Gct.s  .‘(JS.OOO 
Gold  Being  Shipped  to  Cash  and  300.00U  SIwcs 

Ottawa  Stock 


Toronia  Bureau  The  Financial  Time*  Winnipeg.  —  .M  tbc  annual  meet 

Toronto.  -  Milling  operations  .at  ,  iug  "f  t  cntral  Manitoba  Mines,  all 
the  West  dire,ciors  were  rc-clccleil.  b>  proxy. 
'River  area.  60  mlle.s  southwest  of  j  Meeting  approved  nwtion  to  reduce 
'Sudbury,  have  reached  a  satisfactory  rc<iuircd  quorum  for  future  rncot- 
: stage,  according  to  mine  officials.  |  incs  to  i:i  t  '3  per  cent. 

B.C.  Government  Orders  The  plant  is  now  treating  125  Inns  Aiinoiiiiccinent  was  made  that  the 

M:*.**!.*  Itil*  P**"  6ay,  and  tailings  losses  have  $33,000  dispute  between  the  com 

sions  regarding  their  si/o  and  die-'  »”'^®**^*«0**  IxICOle  Mines  |  been  reduced  to  a  minimum  Gold  ;  pany  and  W.A.D  Syndicate  has 

sine  dentil  is  bcino  until’  i-  ,  x.  1^"  being  shipped  regularly  to  ihc.itccn  settled  by  p.'i.ymrnt  ».f  $j,000 

f,  rthpc  ^  V "n  1  ^  i  r,  Thc  British  Columbia  ^int  at  Ottawa.  j  ctusli  and  iOO.Ooo  shares  of  flock  The 

fiirthei  testing  i.s  complcied.  Government  has  ordered  an  Invosti-  | 


work,  Indicates  values  throughout, 
the  best  of  which  ran  $26.60  across  I  from  5.731  inn.s  of  ore  milled  a.s  com- 


TWn  r8>n,....  „  U*„I»  ■  .  .U  u.ucl.cu  an  ^  from  the  325-ri.  level  to  .  company  mui  n  work 

Hr  -I  lien  ont '  f  f  ^  ^  ! aUTfaco  is  uow  in  progress,  for  safe- ;  appro-ximaicly  $170, 

eurl^a  r  "|®  [ '""®®  f'  property  j jy  ventilation  purposes,  and  in  co.sis  of  oporut  - 

.leai.iecoidmg  89.73i  ounces  of  gold  ;  .s  located  near  Merntt  .LA.  Rtm-  Li,e  meantime  mill  feed  is  being  he  aivmud  $.10.0- 


Rcad-Aiithier  was  11  points  [is  reached  by  the  Ailialiiisca  River. 

MrKtmzic'lled^'Lakr  h'isf's"'poiT!tsitS7rwTy"’'.Sm^  tabu-  Sn“Tnm  “fheTfl^rs  “ of ’^1^013  ^  \  S25-fl.  level  to  ;  company  had  n  J*  ‘ 

Tu?-  Gr^TcTahtir^^Jd^lfn^*!,:  !  l‘rie%rng 1-  rrer'^'^^fi"  lli’l  le^rl^SSglo'^l'T^^lilrs  ^f^Lld  ^  ^‘ro^c^td^'S’ ^eJcltr ‘’1  !  r.T  of" :;Sa.K:::''::ci  e  ' 

St^33  “  ^  S”  .s,  :^,r;h^.^^arl.s:lg  the  ss,c  .m 

Width  Of  3  feet,  with  increasing  ,  '5 (So 

values  toward  the  north  contact-  "reated  iu  the  previous  month.  vear  a  long-standing  diapnte  between  two '^f^^tory^  Icratulc  <  0  were  $.50.00<.. 

Further  work  will  proceed  toward  !  Roche  Long  Lac,  which  wa.s  called  |  ,  A  sroiip  of  ended  May  .p  of  h.a  'in®  The  eompau.v  has  leased  smeial.^vor  a  period  of  time 

the  west  where  a  series  of  diamond  for  trading  on  Tue.sday  last,  opening  j  p  ^  ”  seemed  in  the  |  gold  per  yar-l  of  giavel  dredged  is  '  P  the  nrnnertv  tubk  nurnAri  [houses  in  Kspanola  from  (he  Abitibi  According  to  cnuincci  repor 

drill  holes  xvlll  be  drilled  under  the  at  18.  showed  a  net  loss  of  4»4  points  |  1  Power  ft  Paper  To..  Ltd  .  and  cm-  Shere  is  a.s  much  ore  :.va.lahU 

swamp.  'at  the  time  of  writing. 

On  the  western  portion  of  the  pro-  ‘  Mc.Millan.  (  ontral  Patricia^and  t  a- 1 
perty.  drilling  has  been  commenced  1  nadlan  .Malartic  declined  o  points 
to  pick  Tip  the  extension  of  the  vein  1  a  p  .nttpr«  r 


Great  Bear  I.ake  Mines  lias  over 


equal  to  47.19  cents. 

Tlie  average  amount  of  gravel 


remaining  iini.s-  |  handled  per  day  per  dredge  was  7.- 


frnm  the  adjoining  larngacre  pro¬ 
perty,  and  while  full  details  of  this 
work  are  not  available  as  yet.  word 
has  been  received  that  values  up  to 
$10.50  were  encountered  in  the  N.o. 
1  hole.' Drilling  is  to  be  continued 
•'ll  tills  point  and  further  results 
should  be  availabel  soon. 


PROGRESS  REPORT 
FOR  BIG  LONG  LAC 


each,  while  MeWatters,  Howey,  Bob 
jo.  .Manitoba  and  Eastern,  and  Sulli 
van  lost  fractional  amounts. 

Among  (lie  base  metals,  Hii(l.sOn 
Bay  was  the  only  issue  in  this  sec¬ 
tion  to  move  into  higlier  ground,  ad¬ 
vancing  25  points  on  the  week.  .\or- 
anda,  in  light  turnover,  sliowed  a  net  i 
I0.SS  of  70  points  while  Pend-Oroille 
and  yVaite-.Amulel  declined  12  and 

On  the  'aortheast  section  of  the  i  11  points,  rertpeetively.  Faleonhridge  _  .  -■ 

property,  adjacent  to  the  Little  Long  j  was  10  cents  low  er.  Sudbury  Basin. !  Discontinue  Work  at  Long  Lac, 
Lac  boundary,  a  total  of  15,000  feet  iTowagmac  and  Shcrriti-Gordon  de- ;  Now  Active  in  Sturgeon 
of  diamond  drilling,  which  was  oom-  j  dined  small  amounts  ” 

pleted  recently,  has  established  the 
presence  of  an  ore  zone,  having  an 
approximate  length  of  800  feet,  from 
which  values  up  to  $29.55  gold  per 
ton  across  a  width  of  4  feet  5 

inches  have  been  secured.  The  geo-  -  .  .i  .  .u  ... 

logical  information  made  available  j  A.  R.  lost  fractional^  t  ring  the  luisi  eiglit  montiis,  an 

by  this  drilling  has  bec;i  dosely  1  "  ''a"®  ^'aroii  w  as  a , act ivc  developmem  program  has  been 

studied,  and  the  company’s  geolog- !  higher.  j  1  milriT-Tir^*!  on  i  le  tomp.iuy  s  si.xteeii 

ists  working  on  the  theory  that  this  !  «>ovemcnis  in  the  ml  and  .  npat^  "''  ’'"'I 

m  e  dips  steed V  to  the  west  he- i ''a®  «eciion  presented  an  irregular  a  complete  gcolo.g  cal  survey  and  the 
■  iu  irv  *1  »  *ut  *  1  itrt'iul..  with  .\jax  in  fairly  lieavy  oxainination  <>t  all  voins.  Two  veins 

-ve  the  length  of  this  zone  may  he  i  outstanding  feature.  Tlie  carrying  Livorable  .surface  show- 

'■  '  [stock  sliowcd  a  net  gain  of  II  p-'ini.s  ,  ings  were  encountered  and  thorough- 

Avhile  .Acme  and  Olga  advanced  frai'-'ly  explored  hy  surfaee  trcjidiing. 
Wliile  shaft  sinking  is  warranted  .) jonal  amounts  Chemical  Iteseareh  pest  pil.s.  and  di-imond  drilling.  These 
on  the  northeast,  zone  on  the  pro- 'lost  50  points  while  Home  Oil  was  veins  liioiigh  .generall.v  narrow,  car- 
IMrrty,  it  is  now  apparent  that  there  ;  i.',  points  lower.  ried  gold  values  hut  tlie  diamond 

may  be  two  additional  ore  ziones  . —  .  —  -  |diilling  under  tlie  direction  of  the 

which  warrant  underground  devel- j Q-^ggy  QooJ  p-mipany’s  consulting  engineer. 

„  o  , •lames  G.  .MacGregor,  litiled  to  dts- 

r regress  At  oturgeon  Kiver  pjose  emnmercial  ore,  and  upon  his 
.  I recomniendiition.  and  iifter  ciirefu! 

Toronto  Bureau  The  Finaiui.rl  Timea 

Toronto. — Will)  it  crew  of 


1.500,000  shares  _ ^  .  , _  , . .  . . . 

sued,  it  is  stated,  which  will  enable!  181  cubic  yards,  wliile  the  total  [‘•Fn  New  York  financiers  headed  by  j 
the  company  to  carry  out  develop-  I  working  costs  including  all  over-  i*'*'  Erdofy,  entered  the  setup  and 
ment 
prope 

ciiluc  yard,  witli  gold  fi.gured  al  $35 
per  ounce. 


Planet  mine,  the  property  was  owned 

by  Peter  1*.  Bancroft  of  Vancouver.  I  , _  ,  . 

and  his  associates.  About  two  years  i  ^  I"'c.si  ui 


residence  (here. 

.1.  G.  MacfJregoi, 


e-onsuitint 


year  ago,  no 
I  been  located 


nrogranm  on'  '  th;'  Atimi^s;;!  [  he^d 'but  Vxduding'goW  Walt^’Ii^d /'q 
‘'''''®®-  amortization,  were  9.15  cents  per  ; ^7";^  !  state  of  efficiency,  A  new  -itfice  and  1  ' 

Macassa  Gold  Output  Id 


iiltoui  this  iimi- 
large  Imdi.''  having 
1  till'  iitip- I  lpvel«. 
n.ivN  planning  to  diill  i" 
'.00  to  L’.OeO  feel 


Since  then  considerable  friction 
[has  developed.  The  annual  meet¬ 
ing,  held  a  few  weeks  ago.,  was  a 


warehouse  building  has  rerenil.'  been 
completed,  and  the  formei  office  is 


In  the  Gre:it  Boar  Lake  and  silver  [  River  Area 

groups.  Eldorado  and  Nipissing  de- ^  ^  — . - 

dined  11  and  15  points,  respectively,  Im'oiilo.  'I'he  latest  progies;-! 
while  Ventures  was  6  points  lower.  ■  rcp(irl  of  Big  Utng  l«-ic  Gold  .Mining 
AA'hite  Eagle  sold  to  a  new  low  for  I'ompany  over  the  signature  of 
tlie  year  at  13*4.  Castle-Trefhewey  ,  President  G.  P.  t'amitbrll  says 


'-mired  by  staking  Apart,  from  Ibis  J  nominally  president  of  the 

:  the  dredging  properties  of  ibe  ;  cojupanv.  he  was  denied  permission 
company,  consisting  of  approxini- !  jp  see  tiie  books  or  inspect  the  mine. , 
ntcl.v  1'.  miles  /if  dredging  ground!  Mr.  Erdofy.  on  the  other  hand, 
on  (lie  Bulolo  and  Watut  Rivers  i.i  [claims  -o  have  been  responsible  for: 
tlie  .M-indatcd  Territorv  of  .New  j  puniping  life  into  the  company! 
Guinea,  remain  llio  same  as  at  ihe  through  investments  of  his  asso- 


considerably 
s)  drilling. 


opment.  Since  the  pro'perty  ex- 
lend.s  approximately  two  iiulos  in 
length  from  cast  to  west,  and  as 
considcraible  folding  occurs,  direc¬ 
tors  believe  it  a  better  policy  lo 

thoroughly  lest  the  other  possihill-  engaged  in  expluration  -uj  1 
lies  of  the  property  t-efore  embark- •  River  property  of  Casev  -  on 

ing  on  an  underground  devdopnienl  jii'fl  Gold  .Mine.s.  adjoining  ih-‘  Mac- 

joe  Sturgeon  -m  tlie  west,  r;ipid  pro¬ 
gress  on  veins  1.  2.  5  an-l  7  tuis 

been  made  with  encouratting  re- 
!-'innan.  engineer  in 


end  of  the 
.Number 


previous  financial  ye^r. 
dredge,  the  first  of  tho 


elates. 

Mr.  Bancroft  and  his  friends  have 


consideration  hy  your  h-i;ird. 


by 


campaign 

Operations  at  the  Longlac  J^a- 
goon  Gold  Mines  are  under  the  sn-  , 
pervi.sion  of  the  Oro  Plata  .Mining!^®"®’  •' 
On. 


rk  1  dredge  was  compleu  -I  early 

It  nieii  w-iis  discontinued  in  -itiler  to  eon- j  Atigiisi  and  rcaelie-l  ’-‘drock 
e  Slur-, serve  (lie  ireasuiy  of  tlte  compaiiy.  jthe  eii-l  of  that  iiiontlM 
V  -  dn  "AIox.  (Temmell  w  lio  lias  been  in  During  the  year  tlie  -  iilnrgenient 
(  barge  of  tlie  coniiTany -qieraiions  |  of  tlie  "Buiolo”  hydi  o-e'cctric  plant 
in  associiij ion  wiilt  Mr.  MacGregor  '  to  four  units,  each  of  a 'iifoximately 
has  made  an  investigation  of  miiiier-  [  900  li.p  ,  was  eonipleleil.  -Also,  con- 
oiis  claims  in  lh('  .■giiirgeoii  River  i  si  ruction  wji 
-irca  and  elsewliere  and  following  an  j  new  1.000  li.| 
exiiminat ion  of  :i  gr-nii)  -if  niiti 
patented  claims  situated  on  the  Ptii 


During  the  year  appioximately  and  resulted  in  mak-!®®'''  h®'!'^  "'’®;  f’***''. 

t.iO  acres  of  additional  ground,-  p  ,j,  between  Bancroft  and!  McMillan  will  shoitly  adopt  a  po 

ad,|oining  the  western  boundary  of  '  elements  more  clear  cut  than  !  periodicPl  rep<irts  on  opera 

Ihe  oripinal  Hulnlo  arra.  were  ac- ’  ^ir.  Bancroft  chiimR  that,  nl-|t»on.s  to  shareholders. 

Good  Progress  In  Work 

God’s  Lake  Gold  Mines 

Taranto  Buraau  Th«  FlnnncUl  Time* 

Toronto.  -  rndergroiiiid  lateral 
work  at  the  Gcal's  Lake  Gold  .Mines 
properly  in  northern  Manitoba  is 
tw-i  to  be.  instniled  -in  tbe  Biilowat  been  seeking  an  investigation  for  :  coniiniiiug  t-i  make  good  i-r-t.gi e.is 
area  under  Ihe  aeicemenf  of  .Tanii-  |  .several  weeks,  and  this  has  now  been  |  with  width  umi  eradc  of  ore  sltow 
ary  22.  1932.  belweeii  Placer  De- [ordered  by  the  government. 

velopnient,  Limited.  an-!  Bulol-i  [  - - ’ 

Gold  Dredging,  I.im!t-»d.  was  Qranby  ConS.  To  Volc 
broiiglii  into  ztperaiinn  11  Xoveni- |  ‘  “ 

lier.  1931.  since  when  i»  has  been  | 

digging  :i  large  yarriase  and  oper-  i  -  . . . 

atlng  salisfaetorily.  At  May  31,;  .New  York — An  c.xtraordinary  meet- 

1934  tile  cnn.STrtici i-'ii  if  N'nmher  [  ing  of  Granby  Consolidated  Mining,  j  values  ftorn  .16  to 
1  dredge  was  well  ailvanced.  (his  i  f?tuclting  and  Power  (  o.  sharohold-  1  ton,  for  a  lenglli  ot 
being  the  soconii  ainl  last  of  the  ers  has  been  called  for  Ilecember  12  j  and  No.  5  shoots  on  the 
dredges  to  be  instullc-i  on  tlie  Bulo-itn  vole  upon  empowering  dlrecloi s  ,  romaiiied  the  same, 

wal  area  under  ilie  ibove  agree-  to  shut  down  the  Anyox  p'opertles,  -  have  not  been  back  stashed  On  the 

meni.  The  above  dred.re.s  nave  each  'the  only  mine  the  company  i.asnow  ..second  level  drifting  has  prngressc-l 

been  filled  with  .sppciailv  ilesig.icd  i  in  operation.  .Stockholders  will  also  !  f-sr  a  length  of  .352.8  feet  with  an 

gold  saving  etitiipnicnr,  including  vote  nivm  whether  directors  shall  |  average  value  of  .48  ounces  gold  per 
jigs  and  tithe  mills.  ^Number  t  j  borrow  further  sums  of  money,  or  |  ton  across  a  width  of  5  4  fe-'t.  On 

sell  the  company’s  copper  at  hand.  1  October  6  last,  this  ore  shoot  show- 
The  letter  to  stockholders,  explains  1  ed  a  width  of  4.5  feet  and  a  v.iliie  of 
that  Ihe  present  situation  as  to  pro-  .49  oz.  per  ton  No.  3  ore  shoot  on 
bablc  ore  resarve.s  at  the  end  of  1  the  .same  level  li.is  progressed  for  - 
1934  will  be  difforoni  than  what  It  !  length  of  14.3  feet  with  Tallies  of 
was  two  years  ago,  which  makes  the  |  .74  ounces  gold  per  fern  ticro.ss  a 
problem  different  than  existed  al  the  1  width  of  4.8  feet 
(tie  I  beginning  of  (he  year  in  that  the 


October  Valued  at 
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On  Closing  of  Last  Mine 


ing  iinprovemeiit  on  both  level; 

I  cording  to  an  official  progress  re- 
,  ivirt  covering  operations  lo  .Novem¬ 
ber  5.  back  slashing  on  tlie  .No  :i 
ore  shooi  on  (he  first  level  luis 
shown  the  vein  to:  hiivo  widened  -ui' 
form  4.3  to  5.9  feet  with  Liereased 
.39  oit/ices  pel 
130.7  feet.  No  I 
same  level 
The  veins 


ihr 


Roche  Long  Lac  Officials 
Have  Outlined  Program 

Tare^to  Bureau  Tha  Financial  Time* 

Toronto. — Officials  of  Roche  Long 
Lac  announce  that  their  first  ob¬ 
jective  of  125  feet  iu  shaft  sinking 
has  been  reached  with  a  station  be¬ 
ing  cut  a  ad  cros8Cuttin,g  lo  inter¬ 
sect  tho  Daly  vein  wliich  dipped 
out  of  the  shaft  to  the  soulhwest  at 
approximately  O-.i  feet,  will  l>e  un¬ 
derway  hy  (he  early  iiarl  of  next, 
week  The  vein  at  the  shaT'  was  iii>- 
proximately  8’ 4  ft.  wide  wheie  it 
left  tho  shaft.  The  first  drill 


charge,  reiiorts. 

Rcctmt  exploral.ion  work 
No.  5  vein  loeitted  near  Ih-'  .  asiei  11  i{iver.  Eiist  of  Utng  l.ac,  upon 

boundary  has  umaivered  the  vein  I'JTivvbicli  speetaciilar  gold  sliowitm.s  hail 
a  distance  of  200  feet  across  au  avoi-  peen  found,  negotiations  were  entered 


e(>nmi“n<  ed 
"Bai'iiie’’  hydro- 
ele-’tric  (ilaui.  which  is  siluuted 
close  to  Ilie  lower  en-1  of  tlte  Bulo- 
vvat  proiicrty.  jiiiil  some  It  miles 
from  tlie  ‘•Biil.olo’’  plant. 


wltilc  -iveiage  -lail.v  iiinii,i-’<-  va.s;i;i 
l-r-ixiniately  IS.',  lon^.  .^v('la,g('  ii' 
-•iivi  :  v  in  Oelobei  iunnun'.d  l-' 
.416.53  as  compareil  with  .Alii, 51  in 
SeiUember. 

During  the  .seven  iii.iii'.b  i-eiio-t 
fii'iTi  .April  1,  1931.  to  Dfiiilici  :;i. 
I!i3l.  bullion  to  tlte  valin  ot  $673.- 
697.  or  •$16.97  a  ton  was  '  ri-ijv -'i  f -I 
rroiii  approximately  39,7‘’2  Icn-  of 
ore  milled. 

Hollinger  Declares  Another 
Bonus  With  Usual  Dividend 

Toronto  Burrau  Tbr  Hiiaiiii»l  Time* 

TlirniTto.  Direelori'  i<f  Hollinger 
I  onsolidated  Gobi  Mine.--  have  de- 
claretl  tlte  regular  -iividvnd  o-f  5c  per 
shiire,  pa.valilc  Dei  eiiibei  il  to  .share- 
bolticrs  of  rccyTt'd  .Novcinber  16.  This 
lalesL  distribuiinii  vvlll  bring  Hollin- 
grr's  pa.vtncnis  to  t.lie  end  of  Novem- 
ber  to  $1  30  per  share,,  a  record  to 
ilRt«-».  an<l  there  ts  still  another  di¬ 
vidend  to  lie  declared  for  December, 
vvliirb  will  biing  the  total  dlvidejd 
distribution  for  19:’.t  to  $1.35  per 
share  or  possibly  more  if  another 
extra  i.s  added.  Of  the  $1.30  so  far 


'age  width  of  I  feet.  One  te.st  ph 
j  sunk  near  tlie  cenire  of 
wliere  strittped  shows  a  widil)  of 
feet  of  well  mineralized  -luarl/..  wiib 
a  dip  of  75  degrees  to  tlie  west. 
Free  gold  was  found  at  this  itoint. 

■No.  2  vein  lias  lieeii  ex'ended  lo 


into  w-itli  Ihe  original  discoverers 
'J'f  '®*U  iind  owners  of  ihese  -  laims  resulting 
in  their  lieing  optioned  to  the  com- 
lainy.  A’our  directors  consider  tliat 
tills  gi'oujT  of  claims  gives  e.xcep- 
tional  promise.  .An  .assay  taken 
aeross  an  eiglit  fool  vein  .showed 


tlie  east  and  visible  gold  can  be  '’•'*^14  high  values  and  devrlopineni,  zipera- 
at  several  places  on  ibis  new  w -u  iv- j  being  commeuced  imme- 

Assuy.  geological,  ami  seel loinG  maps  ; followed  b.v  diamond 

lirilling  oiierations  at  the  earliest 


.  liould  be  iireiiared  immediately  of 
Ibis  property,  .Mr.  Finnan  stales,  ii 
order  iliai  ptisl  work  may  be  r-;- 
corded  :iud  future  explorai  ion  map 
ped  out.  Sul'ficient  veins  havi 


possible  fiate.  Voiir  din'ciors  liavp 


priec  of  copper  in  'h®  ;  Pioneer  Gold  Profits  Up 

ket  Is  considerably  lower,  and  Ihe  '  ^  i 

cost  of  production  highei  ^  $400,000  in  beven  Months 

The  letter  states  that  while  Gran-  .  -  - 

hy  has  developed  some  ore  since  Vancouver. —  I’Loneer  Gold  .Mines  dodared  60e  were  in  the  way  or  re 
■lanuary  1.  there  will  be  lfcs.s  ore  for  the  month  of  Oelobet  reports  guj,,,.  dividends,  while  TOc  were  111 

titan  at  the  end  of  1933  when  the  j  gross  profits  of  $191,000,  which  the  w ay  of  oxtra.s 

report  said  that  recoverable  ore  In  [compares  with  tlic  record  muiith  of  J - - - - 

the  Anyox  .Mines  would  be  fxhau.st- [  August,  w  hen  $196,000  was  report-  Sheep  Creek  Gold  Mines 

ed  in  about  two  years.  |  ed.  Profits  for  the  first  7  months 

necaiise  of  the  short  life  of  the  1  of  ilie  company's  fiscal  year  amount 

Toronto.  Smelter  Gold  .Mines,  :  mines,  the  Anyox  jiroperty  has  been  'to  $1,125,680.  before  wriio-offs  on 
Ltd.,  lias  started  diamoriil  drilling  on  o)iera.tcd  siibstanlially  at  ( apacity  in  account  o-f  dejireciation,  la.ves,  etc, 
the  .Akei's  extension  vein  on  Ihcir,  order  to  get  all  tho  copper  above!  Tlie  profils  for  llte  .seven  uioailis 
ptojvoriv  in  tlie  Goil’s  l.ake  area  of  grotind  as  soon  as  as  practicable  at  j  ret>resepi  aiiproximutc  gain  of 

Manitoba.  Hugh  i'.  Mclteu.  president  ■  the  lowest  cost.  |  $400,000  -iv-vr  th»’  same  iveriod  of 

if  the  company,  stnu's  in  a  progress!  _ _ _ _ _ _  [.1913. 


Smelter  Gold  Has  Started 
Drilling  Akers  Property 

Toronto  Bureau  The  Financial  Times 


Is  Called  For  Trading 


hole  cut  i.he  Blacksmith  vein  al  150  been  uricoverv'd  on  ihe  i-roperiy  ami 
feet,  and  showed  value.s  of  $10.80  a  deeisi m  shoiibl  lie  made  imme- 
over  good  width.  The  second  hole  diately  where  (lie  most  valuable  vein 


rut  the  Daly  vein  at  around  250 
feet,  about  400  feet  west  o-f  the 
Dlacksraith  vein.  This  has  not  yet 
been  assayed  Imt  is  reporied  to 
show'  good  mineralization.  Drilling 
la  continuing  and  It  is  planned  also 
to  drill  on  the  group  of  northwest¬ 
ern  claims  whieli  adjoins  the  Oai;- 
land  on  the  north  and  lie.s  east  of 


thp  Hollinger  holdings  and  Little  campaign. 


sliould  b-s- explored  at  depth. 

Pcrmanonl  camps  liave  liccn  erect¬ 
ed  on  the  property  to  accommoiiaie 
the  erew  of  men  aclively  engaged  in 
exploration  work. 

Long  Lac.  Tlie  eonipany  has  a  com¬ 
plete  mining  plant  and  supplies  on 
hand  to  carry  out  a  full  wintei’.s 


report  which  hits  been  rclca.sod  to 
sufficient  funds  on  hand  in  enahle  shurclioblcr.a.  W.  S.  Hamilton,  in 
the  company  to  carry  out  an  exten-  [charge  of  field  operaiiou.-i,  stales  rliat 
sive  program  of  surface  work  and  I  the  .No.  I  vein  lias  been  traced  for 
diamond  dt  iliing  jf  (lie  sliowin.g  on  j  some  distance  to  Hie  w  c.st  of  pre- 
preiiminar.v  developmeiti  warrants  j  \  ions  work,  and  lie  recotiiiuend.s  that 
it.”  :riirtlier  drilling  be 

— - - -  —  ;  vein  was  last  uncovered.  -A  por 

yi  wiTOB.A  4  I, ox  Flit  pnom  T'i'ittxi  jlihyry  dike  and  two  small  quartz 
AVinnipeg,  .Man.  --  Tbc  19:14  pro-  Veins  have  been  found  on  the  Capl- 
(liiction  of  gwpot  I-Iover  in  Maniioha  i.il  grf,op  aj,,}  Soinr  work  will  be 
promises  l.'no.nn-i  pmimt.s  of  sreit  ss  ;  .  .^i  ■  ,,1  vcciioii  later  , 

against  l.nfip.ono  poniubs  In  IM'!.  a.  - ,  *  ‘ t-ui  on  tlii.s  it,  is  planned  to  drill 

(  ordiiiK  to  tile  latest  est hna te,-^  in  Mei'ilUime,  flirllier  work  has  been  I  _ , _ ..i,. 

Saskatehewan  there  I.s  in  sight  som*  performed  oil  Ilie  vein  disclosed  on 
zn-i.-PO  pomiiLs  -a.s  against  ii.Mi.non  i],,,  Cnlona  irroiiti  but  ....  ..... 
peunrla  Inst  yean  and  in  Alb.'rt»i  2 ,in  mirier  s-minlill^  Ton-  ''®P'h  f®®'  *’®''-  i  P'’e<luc*ri 

niin  po.jptis  as  again.ot  .nm.O-ifi  p.-nnris  »<>'  h-HIld  lip  lltldet  .s.lttipjm„.  t  on  hnlea  to  eiit  tbe  vein  at  750  and  3.r«  pounds  or  mots  than  riouhl 

sequentlv,  no  diamond  drilling  will  oral  notes  to  cut  me  vein  at,  i .-m  ana  outp-n  jn  in-  s-une  period 

‘  1,000  feet  in  depth  as  well.  ]«33. 


IHill.f.  l  O.NTRAi  T  AM  VRIILP 

Tofonlo.  Kirkland  Gfc.t.solidateri 
Mines.  Ltd  ,  oper.aUng  in  Grenfell 
towiislii|i,  Kirkland  I*uke  aieii.  has 
awarded  a  10,000  foot  diamond  drill 
i  eoniract  to  prove  continuity  and 
c  done  wliere  the  ;  ^jje  new  .No.  6  vc'i  which 

icovered.  -A  por-  ;  peceutly  encountered  in  two 

boles.  .Nos.  4  and  9,  drilled  from  the 
250  ft.  level.  Aeryirding  to  official 
communication  from  the  pompany, 
a  .seric.s  of 
holes  approx'imatcly  100  fee  .apart 
the  vein  does  .surface  to  examine  the  vein  at 

Con- 


in  193.1. 


The  dircct.ai.s  havp  ricclaied  (lie 
regiila;-  riuai  tci  l.v  riividcitil  of  20 
cents  -1  .•‘liiiii'  foi  the  final  rbice 
monilts  piiyalile  .liiiiuat.v  2nil.  The 
payment  involves  a  Uria!  disiribu- 
tiou  of  $350,35-'. 

itKiniii)  MrKi-;i,  ihttim  t 

iitiflwa  .Vii’Url  prnrturtioii  ip 

i.'ainria  during  .Vugust  advanrsd  to 
11.272  129  pound.*,  tho  hlglio.st  irtoiilli. 
ly  output  op  isrni-ri  sin- Novrniliot 
1929.  During  .Itjly  produotion  was 
rrcerdrri  ot  lit,f60,423  pound*  whlti- 
in  .\u|tu»i  a  v-'ar  npo  10,216,790  w  i»ro  i 
proHuesH  During  thn  flrah  •Ight  | 


of 


I'cinuiio  Toi-.-into  Stock  E.vi-hange 
approved  the  upi)lli-atli.in  tu  list  tlte 
sh.ares  of  .Slieep  Creek  Gold  .Mines, 
Ltd,  iind  (lie  stock  was  called  for 
trading  on  tho  mining  section  -Mon¬ 
day.  November  12.  J934.  Sheep  Creek 
Golil  All.aes,  lAd..  was  incorporated 
uadei-  Ihe  B.C.  Companies’  Aci,  No¬ 
vember  lit,  1913.  head  office  of  the 
compan.v  being  804  Stock  Exchange 
Building.  Vancouver.  .Authorized 
capital  ts  $1,000,009  dlvidetl  Into  2,- 
ooo,0()0  shares  of  50c  par  value,  of 
which  tho  issued  amount  Is  1,600,- 
OOO  shares.  Transfer  a,geuts  aocl  re¬ 
gistrars  are  the  Prudential  Trust 
Co.,  i,td.,  Toronto. 


The  Financial  Times  reaches  a 
class  nf  people  who  are  interested 
anil  able  to  buy  Inrestmcnt  secnrl* 
ties. 


ISTEWS  OF  MINING  AND  OIL  SECURITIES 

MINES  DEPT.  Canadian  Gold  Production 

MAKES  REPORT  ON  i 

Ottawa. — The  Dominion  Bureau  of  ,  was  recorded  at  o.OS;)  ounces: 
STIII?l«KnN  kIVFk  statistics  reports  that  the  Canadian 'August  output  was  tt.46:]  on 
JlUnUljUll  111  ■  LIl '  i  Nova  Scotia  and  Allien  a  pioc 


if, fniil  MM  fBNMI 

m  the  htiildine  weli  .etarlfd.  ork  | 
on  the  li  ansniis.siiin  line  1.“  well  up  I 

to  .schedule  uM.l  it  is  now  definil'ely  DDAPf>  I  Iff  /'Af’C  AIT 

n  j-  u  D  j  *•  ;rTh'e rKUbKAM  (jOtJ  ON 

Lanadian  Uoid  Production  re';"e^:/p.ue;rl\'^rni::ut']'?r;fe^  - 

i  Was  Lower  For  September  of  r^ffnrVr’r  oevei. 

_____  t'  *•  ^  plant  and  power  line  const  ruction,  j  OpmeiW  Of  Old  Hatbe  and 

Ottawa.— The  Dominion  Bureau  of ,  was  recorded  at  o.OS;)  ounces:  the  \oiritHF.n\  K>iriRK  —  The  in-  Beatty  Mine# 

Statistics  reports  that  the  Canadian  ;  August  output  was  li.463  ounces.  ron.s^^pe'^'^da v*^'ar  the"niTll  n?  |  Toronto  Bureau  The  Financial  Timaa 

production  of  gold  in  September  1  nc.;;!;;';n^.c"^’^rJ.7ic?.''"wril ’^aU  Consoldiated 

amounted  to  -44, ISO  ounces  as  com- I, in  Anonat  .some  time  ihi.s  month,  officials  of  iroia  Mines,  Ltd.,  a  consolidation  of 

pared  with  2tl4.8:,.0  ounces  in  Aug- f  rre  Royarcanad-an  .Min,  received  i,';;  ;rn"l'fn.or?vr;7  thrm7 

list  and  236.526  ounces  in  Septein- I  in  September,  in  addition  to  now  tire,  o.nd  win  .supersede  the  Pr®seui,.  ..  ana  Loulson 

her,  1933,  During  .he  .aine  months  j  gold,  .iewellery  and  scrap  coniainin.g  ^ fJ'^Ta?:d"‘’haf:7'’',rc7n  n.lerrgT.f^^^  ^  prog?am^°S 

ending  September.  Canada  produced  j  4.13.0  ounces  of  gold.  Keceipi.s  of  around  A  oz,  per  ton.  mderground  i underground 


of  uhom  nr<»  ttow  occupied  In  th<? 
plant  and  yyowov  line  oonstruction, 


Geological  Conditions  Seem 
Favorable  For  Occurrence 
of  Gold-bearing  Veins 


\OiriiHF.n\  F>U’IRF  —  Ihr  in¬ 
crease  of  lonnag"  from  around  SS  i 
to  l.tO  ton.s  per  d,av  at  the  mill  of 
Vorthorn  Empire  Mines,  l.td..  In  t'he 


Beatty  Mines 

Taranto  Bureau  The  Financial  Timet 

Toronto.  —  Coulson  Consoldiated 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Write  Wire  Phone 

KIRKHAM,  SCANLON  &  CO.,  Umiteil 

INVESTMENT  SECURITIES 

802  B.4T  ST.  WATerley  3041  T0H0?fT0 


T0H0?fT0 


values  not  determined  I  2,188.376  ounces  of  gold:  in  the  cor-  j  jewellery  and  scrap  at  itie  -Mint  dur- 

_  [responding  period  of  l!i:i3  the  pro- |  ing  the  first  nine  months  of  1934 

Toronto  Bureau  The  Financial  Times  I  dllction  totalled  2.21  l.O-jO  Olllices.  '  OO.ltained  102.575  ounces  Of  gold. 
Toronto. — preliminary'  report  on  j  Ontaiio  s  output  in  September  yya.s  j  frold  iiuotations  in  i  tinadian  funds 
the  Nameyvaminikan  (Sturgeon)  Riv- . “it  164.944  ounces,  of  which  I  averaged  $34.18  per  ounce  in  Sop¬ 
or  gold  area.  Thunder  Bay  district  | ’.hn  Porcupine  camp  contrihuiea  i  tember ;  valued  at  this  price  Die 
of  Ontario  has  been  issued  hy  the  l ounces.  Ihe  Kirkland  Lake  month's  output  was  worth  $8,348.- 


ration.'i  nt  tho  mil 


north  «  F.S'f  ■yilNKRAl.S— I’i." 


wh"orD  con-  development,  according  I 

ning  Oorp,  ot,<o  an  official  report.  Work  for  the 
arri.  d  to  the  past  fourteen  weeks  has  been  con- i 

®°  shaft,  where! 

UP.  a<coiding|,o  Jate  five  drifts  have  been  started  ! 

land  11  veins  intersected.  This  de- i 
iRAi.s-Ti.pr  -  ivelopment  folloyjred  the  recommenda- 1 


of  Ontario  has  been  issued  hy  the  76,393  ounces.  Ihe  Kirkland  I.akc  ‘  month's  output  was  wortli  $8,348.- |  for  ihc  uctivp  .lovciopmont  of  recent  tjons  made  after  a  nrelimlnarv  ph.  I 
Ontario  Department  of  .Mines,  in  area  75,859  ounces  and  other  sour-  072.  The  average  price  in  August  and  survey  of  the^pro- i 

i\'hich  a  number  of  properties  are  ces.  12.692  ounces.  During  Augu.st,  Wa.s  $34.19  per  ounce  and  the  value  ,«horcs  of  Lake '.vtiiahasUa,  loo  miles  ‘  perty  completed  a  year  ago.  Forty- I 

reviewed.  E.  i>.  Bruce  in  company  185,.39l  ounces  were  produced,  con-  of  the  Canadian  production  (lining  ea.st  of  Fort,  chipewyan.  N.tvT..  are ;  two  veins  varying  from  1  inch  to' 

with  U,  Rickaby,  provincial  geo- ]  sisling  of  86.822  ounces  from  the  I  the  month  was  $9,055,9(15.  nIam,'L"e7‘^  Vi  "  co'mmim  ‘^7amD'®ver  3  feet  in  width  were  located  on  i  I 

togKst,  spent  four  days  in  the  area  Porcupine  ('amp,  85,875  ounces  from  According  to  th('  American  Bu-  mm.ijngv  „'tii  Oe'erected  this  winter  j  surface.  Underground  work  on  the  i  | 
last  Se.ntcmber.  when  brief  visits  the  Kirkland  Lake  area  and  12,896  reau  <;f  .Metal  Stal.istii  s'  (?.siimute.  lie  states,  with  work  i.omnimcing  asil60-ft.  level  amounting  to  over  888* 

were  made  to  a  number  of  proper-  ounces  from  other  sources.  Ontario  the  worhi  iirodnctio.-i  of  gold  in  Sep-  •a-''  Possible.  .yecoidinK  to  (.'^w.  I  feet  of  lateral  development  has  been! 

ties  in  the  .area  north  of  .Icllicoe  he-  mining  companies  treated  .516.177  j  lemher  did  iv>t  varv  from  ihe  Aug- I ,  '"^7,  ’  V,  ,  n'/’ " -nd  traced  !  carried  out  since  July  28.  this  vear.  ' 


lemher  did  iv't  vary  from  ihe  Aug- 


iween  .Nameyvaminikan  anil  M  indi-  tons  of  ore  in  September  o.sagai.isi  list  (olal  of  2,253.000  ounces.  Trans-  for 


manager  of  t.ho  company  (  amp;  ''  wiuni  weie  locuiea  on  ; 

buiiiiing'--  will  be  erected  this  winter.  I  suriacc.  Underground  work  on  the; 
lie  states,  with  work  commencing  asll60-ft.  level  amounting  to  over  888' 
5\7Vr?;:g"”AV,^Vmg^VV;7'TtV;Vvm7^of '^ral  d^^^^  has  been! 

pnnv.  a  zon**  liO  ff’pt  and  t raced  '  Since  July  28,  this  year. 


The  ^roulogica)  conditions  o/  the  tons  in  September,  103.7. 


560,!)43  Ion  in  August  and  '17-1, ,875  I  vaal’a  output  was  recoriied  ai  857. 


fci  r  Im 


ber-n  un 
•fOP.**  I  ho 


Hppr<»\ini.iTcVv  i;on  ^  The  No,  1  drift  on  this  level  has 
ivered.  wiib  gold,  been  advanced  more  than  375  feet 

mire  width  On-  _ _ ,  _ 


FIRST 

HAND 

MINE 

NEWS 


fnfennation  gathered  direct 
from  the  mines. 

Opinion  based  on  1 3  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  13  a  year 

l  argest  Mining  Cireidalion  in  Caitads 


OOO  ounces  in  Soptemlier  us  compar- I  "jVV*' in  "ibc  Lakei  fiood  values  returned  over  the' 

_  I  or.,,  _  I  A  _  1-  _  ...  ;  '  _ *  _  ,  -  sr. _ *  nri-srti-kt**lrkv.  Af  4\n^  vt«  i 


ruea.  the  roporr  states,  seem  favor-  Little  change  was  shown  in  thejed  witb  SSfi.OOO  ounces  in  August,  a thaba'..<8Ua  wotV  m.-idr  by  Tom  8:reater  proportion  of  the  vein 


The  I'nitod  States,  including 


able  (oi  the  occurrence  of  gold-bear-  Quebec  cold  production;  the  Sop- |  The  rnitori  States,  including  the  Hex.  nrospecior  fnr  ron.soiidatod  Mm- 1  3  drift  has  exposed  high-grade  sec- 
mg  veins.  So  f.nr  as  exploration  tember  (otal  was  31,1(1  ounces  and  :  {'hiiippjncp,  produced  284,210  ounces  llg,  1  VrcunVui  fTvor'^f  'vhc  new  every  instance,  with 

has  rune  the  veins  in  yvhich  gold]  the  August.  31.157  ounces.  Briii.sh,in  .September  or  19.2  per  cent,  above  gold  field  is  the  ..impiifird  Manspor- 1  exception,  veins  at  depth  show 


has  been  found  in  visible  (luaniities  j  (.ohunbia  produced  27.005  ounces  of 'the  preceding  month’s  fui.i,  A  (ation  problem,  iiiere  being  an 

^v^r'^thT  u,  -ith  '  breakdown  of  the  United  S.a.es  gold  V7,Vt’ron''’tV  I’irne^ 

ever,  th  If  in  sunn  mete  may  he  a  ,inj  ounces  in  the  previous  mo.uh.  production  in  September  follows:--  ing..  tde  eompauy  ha.,  pli-'b 
i-iiffp  lei),  (luantuy  to  make  ihem  Mnnitoiui  and  Saskatcheyv.an's  out  Kceipts  at  titc  Mint  IJ(31'I  oun-  claim,  in  the  iloitsh  l«ake  fiei 

hlro*.  hfin  done  y2  dctrrml..  77""  T  ,  "  'T"‘  ' ’'f  , 

...  -T  I (>M I  of  M..50  oiiuccs.  A]-  'Couimncd  m  cxpori.«;  of  ore  .'uul  bnso  - 

the  value  uf  any  o  the  ri  scovenc^  prodiiciioii  in  Ihe  Yukon  I  imiiion.  2.229  ounces.  'T 7 

Slid  thurough  sampling  will  have  to*  *  uhl  ...  from  I'aymastor  <  onsol 


tation  problem,  ll, ere  being  an  en t ire  '  improvement  in  Width  and  values 
yvater  route  to  the  rail  bead  at  \Va-;over  tho.se  OH  surface  C.  D  Sal- 
ty'rway.s.  In  addition  to  it.  new  hold-'p-ij  .go* 

ing..  f(,e  eompauy  ha.,  pitebbiende !  “f'®.-  e^k.incer  in  Charge,  says  that 


I  contained  in  cxiiori.s  of  ore  and  base 
'bullion.  2.229  ounces. 


Mining  Market  Record 


be  done  on  all  of  them. 

The  Brookbank  (Connollyi  gr(jup. 

comprising  twenty-four  claims,  is  lo- ;  'anuarv  ... 

cated  immediately  south  of  Clear 
Lake  which  drains  Windigokaii  Lake,  yp.ii 
to  the  .Sturgeon  River.  On  this  pro-  I  'lav 

perty  a  fractured  zone  6  to  12  feet  j  {JJ"'  . . 

wide,  c.vtending  in  an  east-'ve.si  di-  \ugu.t 

rcction  has  been  found  in  yvhich  a  ,  September  . 

network  of  quariz  veinlets  appear.  '  V'^V’pmbpr . 

Gold  can  be  panned  from  the  yvea- :  1  .erember 

fhered  material  above  the  lode  and  ,  ,  ^  .. 

assays  are  reported  from  iinwea- ;  »iend»r'ear 

iJiercd  material.  -Much  work  yvill  I  totai.— Nine  montiis  endinir 

have  t(,«  he  done  on  this  property  be-  septetrbrr 

tore  any  estimate  can  be  made  as  to  j  revijion. 

the  value  of  the  deposit.  !  | 

The  Knox  Claims.  |  m  M  n  • 

On  the  Knox  claims  (K.  L.  Explo- 1  -m  m  f 

ration  Co.  Ltd.i,  west  of  the  Brook-! I 

hank,  a  strong  shear  zone  occurs  j  C 

along  the  north  shore  of  Knox  I.«ke.  ■  I- 

A  quartz  vein  has  been  found  which  j  a.\i.aiikif  mixfs  _ 

.seems  to  be  in  line  with  the  frac-  of  Animikle  Mines 'hold 


PRODI  rriov  HK  (.<»l  l>  in  l  AN  An.A 


I'bpert  from  Paymaster  rousolidated  I  pies  taken  a  week  later 
Mine  states  thfir  drilling  to  the  ore  *1(1  Sn  nor  Inn 

body  on  tbe  t0(i8  ft  lev  el  ha..  |  average  Of  per  ton. 

^10.20  ovPT*  n ' r  lo4y  voliics  fiSS3ys  of  8  chfinncl  S3 

11^  fr^t;  ^  ■  "s  nv^r  fpct  and  turned  $12.16  gold  per  ton. 


JLToO  ov^r  nr  an  average  ofjfiayg  w^ere  obtained  from  samples  !  Are«  Mines  ..  .. 

ov'cr  4’  including  the  u«sa  'Ashlev  Gold 

i.'3.4'0  V8iui“3.  Till'  rir’Uing  from  visible  gold  had  been  elimin- j Rouyn 

13'*  point  rjon‘h  t  f  th^'  vein  n.t  an  a.nffh*.  i  atcd,  IBeatlie  Gold 


2t.\5ni 

2 

2."0..3VJ 

228.878 

ITO.60. 

I  .*.0.346 

2?»7.fi07 

2ti4.’  «!► 

22f*,21H 

J7n.or'2 

164. .“>22 

Z44,1K0 

236,  :2r» 

263,  30 

24,3.100 

178.2-.U 

16K,v43 

244.212 

2.54,6*14 

230,6:41 

186,844 

182.148 

241. '-28 

247.446 

238,3-4 

10 1.688 

248.63J* 

262, 1 VK 

241,64,3 

210.770 

168.726 

2.94i>.s309 

3,044.387 

2.693.802 

2.1^2,068 

1.028.308 

2.214a.i30 

2,280.108 

1,0.4,204 

1,407.757 

1,426.03, 

l]0.i:.0  Another  drill  bole 
vortiually  from  th 
1ti-t..“)22  intrr.spct  Ihe  opp  boc 
lh1.,A43  first*  I  wo  pold  briok 


down  SO  foet 


'  r'  bed*,  -Tf '"xive  !  ‘'''a®  dccidcd  to  follow  recom-  i  Barry-HolIinKer 

fipp  bod.\  nt  drpth.  rno;  ,  Base  MetnU 

i  briek..  were  pmired  on ,  fiendations  of  the  engineer  and  sink  g"'' 


Mining  and  Oil  Briefs 


.........  V..  .  tuuiiaii  iwu  utjw  wiiuiu  irtturiii  .  •  ..  ..  .. 

tCPRAW  I,AKF~-r''.Slraw  I  ,a  ke  ' b' fanicd  OUt  to  P‘Cl«  .^P  I  ^ 

Bcacb  ((old  .Mines,  Lid  .  in  which  i  the  downward  extension  of  veins  '  British  Dominion  . 

.Monetii-Porcupine  Alines  )u>lci.s  the  from  the  present  workings.  The  Buffalo  Can.  C.  Ni. 

controlling  uUeifsl,  k.  continuing  |  jj,  reported  to  have  ample  Bunker  Hill  D.x . 

-.Ii.nft  .sinking  on  it,,,  property  north  i  .  .■  ,  ,  *  7  .  nradinn 

of  Kmo.  in  the  k'onora  mining  divi-.  funds  m  the  treasury  to  carry  out . 

.'ion.  Nor'fhv.e'tcrn  (.Intario.  .Accord- Ithc  proposed  program  of  under- | Cojgary  and  EH. 

In,g  to  Walter  F.  Hegsworth.  presi- |  gpound  development.  'CatmonlOila  ..  '  !! 

S'  •! ! „  0CI«?1.  .f  co..,..  C0.,0.iaMca  “  "  ; ,  : : 

depth  of  .approximately  10  feet  and  '  Gold  MinC-v  Includes:  .Nicholas  Kin- 

vyi'l  b('  continued  down  to  itw  objec- '  sella,  president;  Matthew  Weimar,  ;  (^a.tle-Trelhcway  ,  ' 
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&  CO. 

Week 

^X^edneadav 
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Low 

Open 

High 

Low 
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lor  year 

jAcine  Gas  and  Oil  .  .  , 

.  >8 

.20>': 

18 

20 

32'2 

.16 

lAconda  .  . 

08 

nn8& 

t4'i 

:  Admiral  Oils . 

1  4  "s 

Aiax  Oil  .  . 

.  .  8S 

1  18 

.8^ 

i.oi 

I  60 

72 

,  Algoma . 

.  .  .  05 

0  j  J* 

.041^ 

.0413 

.18 

.03 

[Alla  l^ac.  (7onft . 

.25 

.07 

:  Alexandria  Gold . 

02 

.01  u 

01 -'s 

10 

01*4 

1  Amity  Copper  . 

01 

fti  J, 

0  1 

.01 

.04 

01 

1  Anglo'Huronian . 

4, .’5 

4.40 

4.25 

4.40 

4.5 1 

3.35 

1  Area  Minen  .  .  .  .  ,  .  . 

0.?  U 

021, 

.n2n 

02’s 

.03 'i 

.07 

;  Aehlev  Gold . 

t  .  24 

.74 

I7>' 

.18 

1.25 

.t7\i 

1  Aaloria  Rouyn . 

0  f 

.041, 

031., 

.03  t-. 

.18 

.03  l.i 

1  Beattie  Gold  .  .  ,  ,  , ,  . 

J  20 

2.20 

2  10 

2.10 

2.45 

1.00 

Baganiac  Rouyn 

(J>’. 

OG'l; 

05  li 

Obl^ 

.60 

.04 

Barry-Hollinger  ..  ..  . 

.  -  00 

.10 

00 

.09 

.22 

.08 

Base  MetaU  ,  .  , 

.8/ 

82 

.82 

.82 

2.05 

,65 

Bear  Expl.  and  Rad  .  , 

?*, 

.2? 

.23'., 

1 

Misaouri . 

i'l 

.J5 

33i. 

.53G 

.57 

.27 

Bohjo  .  .  ...... 

,15': 

.57 

.34 

34 

.75 

.23 

B.  R.  X.  Gold  Minea  .  .  . 

25 

>8 

25 

.25 

1.41 

.16 

Bralornp  Mines  Lid.  .  -  . 

.  .  nil 

13.50 

12  75 

12.85  1 

2.00 

0.'?0 

British  Dominion . 

.10 

.10 

Buffalo  Can.  G.  M.  .  .  . 

02'. 

.021, 

.02 

021, 

.14 

.02 

Bunker  Hill  E.x . 

041.. 

05 

.04 

04^.4 

.1 1 

04 

Bradian . .  . 

2.25 

2.30 

2.25 

’.25 

2.72 

f.70 

Buffalo  Ankerils* . 

Lin 

3  1.8 

2.00 

2.90 

8.08 

l.'^o 

AVI.AIIKIF  MlXFfi  —  \t  a  meeting  ivon 
of  Animikle  Mines  hold  m  T’orl  .\r-  per  • 


stepped  up  Ip  .ion 


'ured  h.ind  on  the  Brookbank  elairas,  fbur  last  week,  sbarenoid.  is  i 
but  sufficient  yvork  has  not  been  o?  Dm  ernmonv' 

done  (o  prove  its  continuity.  The  on  various  silver  propertie.s 

vein  i.s  traceable  for  590  feet  and  di.striee.  D.  a.  Clark,  presid. 

v'here  exposed  on  the  shore  of  the  presided  at  the  mevtiug.  i 
iwn  a4  «  fe  D  B-F  600 1  Cl  e  f  s  of  thc  situotun 

lake  IB  two  feet  in  width.  At  a  g^grd  to  the  variou..  properlit 

point  4nf)  feet  from  thc  lake  the  vein  of  which  have  been  under  in 
has  widened  to  15  feet  of  quartz  and  Don  by  the  directors, 
wall  rock  altered  to  reddish  mate- 
rial  similar  to  the  Brookbank.  No  T 

s.vstematic  sampling  has  yet  been  the  mill  at  Aid'^rmkc.  Mines’^'^ 


Gfll.DALF  MlXFk 


!  the  rate  of  atinut  6  to  7  feet  per  day,' 
.Mines,  [and  .hould  be  completed  within  the] 


O  l.a  feet  Of  quartz  and  (ion  by  the  directors.  r\<‘rei..ed.  with  the  cxcepflon  of  It.si 

ered  to  reddish  mate-  ;  original  eommittinent.  laxploration  Vi 

>  thp  Rrnnlrhank  Nlei  ALDERAIAC  —  Kroni  reliable,  out  and  development  work  on  the  pro-  ti, 
......iinn  unofficial  source..'  iti  is  learned  lliat  pertv  at  Dig  Long  Lac.  vvbieb  ineliid-  th 

ampling  has  yet  been  the  mill  a,t  Aldermac  Mines,  in  Roi.s- I  od  k.aOO  feet  of  drilling.  oid  not  '  pe 


done,  but  gold  can  be  panned  from|chalel  township.  Northwestern  (Jue-  prove  satisfactory. 

weathered  material  I  bee.  closed  dowp  last  week,  ami  it  j  - 

On  the  Snrinper  claims  at  the.'*  expected  it  will  be  running  ORAVAIJ.4  GOLD  —  Encouraging 

un  me  apnnger  claims  at  tne  ^gain  for  some  Ume,  white  under-  results  am  being  .'eeured  fiomumler 
>veSi  end  of  Knox  I.ake,  a  vein  2  to  j  ground  work  ha."*  not  yet.  been  su.'- I  (rround  development  work  at  the 
'4  inches  in  width  has  been  traced  j  pended,  it  is  understood  t*hat  there.  Granada  Cold  .Mine.*  in  Tlouyn  iown- 


for  about  100  feet,  from  which  fairly 
high  asasys  are  reported  from  sam- 
I  pics  assayed. 


i  is  every  pos.iibilit.v  that  the  mine  'hip,  Northwestern  (.^  _  _ .  .. 

[will  be  closed  down  indefinitely.  la.st  several  rounds  on  the  N'o 
i  The  Financial  Times  learned  from  on  the  62u-ff  level  sbovviii: 
Ian  official  of  Alderson  and  McKay. )  grade  ore.  Robert  ty.  Cainble 


Its  SMITH  COn.\I,T  —  In  order  to  pro¬ 
ion  vide  further  financing  to  carry  out 
lo-  the  prograin  of  development  work  on 
I'd-  the  .Smith  (.'ohalt  Mines.  Ltd.,  pro- 
not  perty  adjoining  the  U'l'rien  Mine  In 
the  Cobalt  area,  shareholder'  of  ree- 
01(1  N'oveniber  l  .y  are  being  given  Ihe 
ins  right  to  suhscrihe  for  additional 
ei-  'liares  a.t*  T’i  rents  per  share,  an 
I  he  official  communication  from  the  com- 
vn-  pany  states  The  offering  being 


minel-'hip,  Northwestern  Quebec,  with  the  riiade  is  limited  to  400.000  shares,  and 


Considerable  trenching  and  strip- I  consulting  engineers  of  the  company,  dent  of  the  company  .«.(-aied  to  Tliejturs  of  .Smith  Cobalt  have  been  au- 

plng  has  been  done  on  the  Barnum- '^bat  pyrite  w-as  being  sold  to  Chicago  'L'nnn^'®’  9'ime.s.  'To  date  approxi- I  tliorized  In  .state  that  the  vendors  of 

Greon  claims  which  are  under  nn  nbemica!  interests  vvhile  att-cnlion  ™*4^}y  -90  feet  of  drifting  h.a.s  been  I  the  pr. .perty  have  agreed  to  tra.n.s- 

J  -  *  .if  *’  under  op-  was  being-  given,  although  ncithing  carried  out  on  this  vein  to  Die  west  fer  one  vendor  .share  for  each  share 


■>  vein  I  the  certificates  are  to  ho  Iield  hy  the  | 
high  I  Trust  Compan>  until  March  6.  1!>35.  j 
presi-  vvhen  they  will  be  distributed.  Diree- I 
a  The  tiirs  of  Smith  ('obalt  have  been  au- 


W  »  *  Vv  *  ».e  (...vie.  up-  was  being  given,  aitnougn  notning  carriea  (jiit  on  this  vein  to  Die  west  fer  one  vendor  .share  for  each  share 

tion  TO  the  Agaura  Exploration  Syn-  definite  has  a.s  yet  been  done  in  thelwhere  the  ‘  A-  fault  hn.s  h.-en  en-  purchased.  An  .additional  $2.>.0no  or 


dicate  fU.  S.  Smelters)  at  the  -Aupplying  pyrite  as  a  sub-  countered.  Drifting  on  thi.s  I 


no. OOO  should  he  sufficient  to  carr.v 


thcr  financing  purposes. 

parkIllgold 

MAKES  PROGRESS 


of  $80,293  For  10  Months’ 
Period 


10-months  ended  September  30,  1934. 

From  this  has  been  deducted  thCiKirkiond  Lake  .  ' 
cost  of  shaft  sinking  $23,695  and  the  1  Kootenaj-  Florence 
balance  carried  forward  from  the !  j-amaque  Contact 
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tng  a  maximum  "width  of  7  feet  and  tield  manager  reports.  Results  frorn|"‘'*b  week.  Davici  Duff.  .M.I-:..  i.s  in  this  week,  according  to  bi'< 

,  an  average  -width  of  2  feel  Grab  Ibe  first  hole  which  was  completed  1 operation.s  on  the  property  i  wire  advices  The  mill  is  e 

.  ^.  ■  Urao  v^,pvk  surpassed  expectations.  Mr.  !®9d  i.-  a.«sisled  hy  \\  .  a.  Gamble,  to  handle  between  20  lo  30  t. 

samples  of  the  quartz  vein  lenses  ^forrison  stated.  Tlie  hole  was  put  ;  '  ice-presidenl  wilo  ha.s  been  (»n  the  dav. 

have  ^own  some  gold  values,  but  down  to  a  depth  of  500  feet  indicat-  ground  for  the  past  two  innnDis.  D  |  _ _ _ 

no  thorough  sampling  has  vet  been  mg  heavy  mineralizalion  of  the  vein  ; that  a  regular  engineer)  ,  mwwn  ^  ■  ixivtwiv  ■ 

■done  ^0  2  ^In  Inca  fed  structure  penetrated  in  the  explora- !  1"'  ■'’.PPomted  .shortly  fo  take  I  AUT  P  A  CW  T  J  I 

•  done.  No.  3  vein  located  a  short  torv  work.  Assay  of  the  core  is  n.it  i '■bitCe.e  ot  development  tilling  thell  /AAIy  1 . fl  A  iW  1. 1 . 1 . 

distance  to  the  west  from  the  south  available  as  yet.  l  vacancy  caused  hi-  the  resignation  of  *^^*^*^  VSIW  If 

end  of  No.  2,  has  been  traced  bv  Foundations  for  the  hotel  being  I  ^  ba.rles  Hershmaii.  I 

trenches  and  pits  for  a  distance  of  ii.4nn  rock  "iTA-nr.- 4 a  I 


(ttS  nof  yet  ‘ 

to  auUiorizr  t’he; 


can  fooTcod  chowe  oo  °  ®  ua.n  morrTnteresls  have  been  ^om^leted.  ]  HARD  ROCK  SVN'DICATF  -  Hard, 
,500  f66t  and  sno>RS  an  a\erag6  >A-idth  and  lu  is  ^xpeettd  to  be  ready  foi  !  G-oId  Syndicate,  in  n  statement  f 

•of  2  feet.  No.  4  vein  is  an  irregll-  occupancj  about  rho  middle  of  Pe- I nnit-holdcrs  over  the  signature  qT  | 

lar  fracture  zone,  in  which  quartz  ceniber.  ^  _ _  apers  “haV  7^*^^ 

.veinlets  form  a  network.  The  zone  advisable  to'’ .'u.Uiorrze  t*hei 

can  be  seen  for  only  a  short  dis-  of  {he  l^.-(!ompartmen.  “baft'  Gold  Mines. 

•  fance  and  the  direction  of  the  strike  the  present  depth  of  .3:i0  to  f.nn  feet ,  'i  ur  .-  i-’  ?  '‘bares  for, 

is  difficult  fo  determine.  at  the  Bathurst  Gold  Mines  properly  ,j  VV*'*'  ' 

Wood-Brown  ('laill.k  i^'esVl^n'oXHo.'^f^und^r^t'^f.  '-fid" r’’" 

On  the  Wood-Brown  claims,  under  Bathurst,  presulent,  stated  in  an  ly  completed  the  sal^  of  a 'Virc-'^'in'te,'' I 

option  t  aConiagas.  and  ad, joins  the  i"‘7J:"eonn;cJioT.''«  Tof  Uaef  vvTri'e"  f-'’  ‘'lain-  tn  Di.  'lJure  Long 


interview  with  The  I^hnancial  Time.® 


t  in  six  rlaim 


hi  '  - ^ —  previous  fiscal  period  ended  30th  Lake  shore  .  . 

4\ SIDE  —  The  new  50  ton  pilot  '  \ovember.  1933.  amounting  to  $30,- |  Lee  Gold  Mine..  Ltd. ’  . . 

'.mill  at  t'he  Bridge  Rivei'  propel  Ij  1 4.S0  a  total  of  166  also  S12fl17  I  Lowerv  Peie . 

d  AVaysido  Consolidated  Gold  Mines,  has  «U,  d  lOldl  Ot  5io4,lhh,  also  •  1  lhUc  lone  Lac 

e'been  assembled  and  is  being  tuned  up, being  proviEion  for  interest  on  the  Ld  Laste.n 

n  this  week,  according  to  brokerage  ;  president's  loan  from  9th  December,  {  Macs ssa . 

y  I  wire  advices  The  mill  Ls  expected  ;  jgoj  September,  1934,  provi- , Maple  Leaf  Mines  Lld,^ 

'.to  handle  between  20  lo  30  ton.s  perl  .  •  .*  ,  I  L  -u  Mdni  ...e 

p  ,]pv  Sion  for  depreciation  on  plant,  build- 1  Mcmt/re  _  ,  ■ 

1 1  _ _ _ ings  and  etjuipment  $9,836,  and  esti-  -McKbiiey  5L  . 

Cl  V  a  or  n  m  niUPT  1  mated  income  tax  $267,  leaving  a  net  | McMillan  Cold  .  . . 

eilllKr  lANWrll  I  profit  of  $4,015,  xvhich,  added  to  the  Graham  M,  . 

liilllLl  viliJ  if  surplus  carried  forward  1st  Ueccm- |  q  ' 

'  nAlTTf^ITIPP  llIAnV  1933,  results  in  a  total  surplus  Mcriand  bii  . 

ai  I  lllff  I  lIvlIrN  WIIKn  i"®  30th  September,  1934,  of  $5,632.  Midwai  Oil  and  G.as 

vVlilHiWlJl/  **'^*“**;The  balance  of  the  amount  due  for  . 

f  -  'the  original  mining  claims,  viz.,  $27.-  Moffatt-i'iali 

*  I  Layine  Plans  For  Underground  i  968,  has  been  paid  off  and  $4,500  has  Moneta . 

P  i  na..'re.l.r.r.mant  Minis  Man  i  I’OCD  paid  for  thC  purchaSG  of  addi-  Murphy  Mines 
ei  Development,  Mine  Man-  account  ■ 

r,  ager  States  |of  options  thereon.  No’ianda  Mines  . 

■i  -  The  development  account  (prior  to  Nor.  Can.  Min . 

pi  K.  .,.  Sullivan,  mane  manager  of  the  commencement  of  milling  oper-  nr*^*Gas°7nd  on 
-  l.rfike  Caswell  Mines,  in  thc  West  ations)  amounts  to  $84,506  and.  the  Paj^aster'cons.  M. 

'  Shining  Tree  gold  area,  reports  that  amount  of  thc  loan  from  thc  presi- j  Peterson  Cobalt  . 
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avs  rage  width  of  <IL'  inches.  The  ground  lateral  work  on  th 


large  number  of  occurrences  of  gold 
in  visible  quantifie.s  in  No.  3  vein  i.s 


level  to  the  east  ha.s  opened  up  the 
vein  for  an  additional  tiO  feet  while 
slashing  has  widened  Die  vein  lo  a| 


and  (io!d  -tDnes,  !  si'rfa-cp-  exploration  work  is  being!  dent,  including  interest  thereon  *0  '  p°"*r'oa '"ind^G 
es  cf  Die  latter  com- i  continued  and  a  scries  of  shear  the  30th  September  is  $114,017.  If  coid 

i.non  of  ihese  .“hares  1 2ones  are  being  examined  and  is  proposed  to  pay  off  this  loan  and  prosp.  Airways 

mVLViuVe'D.r,''ema1n''|n’aPP'''1-  A  number  of  these  shear-  interest  as  the  financial  position  of  Quemont  Min  . 

res' will  be  delivered  I  ings  recently -Were  located  and  there  the  company,  having  regard  to  its 
aontijs  fTcm  Sept,  29. 1  are  1 7  in  this  area  as  well  as  several  requirements  for  development  and  ;  i^gno  Gold  Minr.s  . 

_  I  others  lo  the  east.  The  No-.  109  capital  expenditure,  will  safely  per- I San  Antonio  G  . . 
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the  most  promising  feature  of  this  width  of  8  fpi't.  it  is  planned  m  pur- 
group  of  claims.  it  will,  however,  chase  a  sma.ll  diamond  drill  oiiifii  lo 


41.  4  0XSOI..  —  Tl 

that  plan.'  are  being  mad 


reported  I  vein  is  being  blasted  and  where  ,’™il-  ,  ... 

o  build  a  nnnnrd  un  free  gold  is  in  evidence!  ommenting  on  mine  developments 


be  cxtremel.v  difficult  to  arrive  at  an  if’ 
accurate  estimate  of  the  value  by  |  ' 
channel  sampling.  .No.  1  vein  lies  j 
wc.st  of  No.  3.  .\t  a  point  where  I  D 

the  vein  disappears  beneath  over- 
burden  it  is  100  feet  west  uf  No.  3,  yj 
and,  if  continuous,  should  intersect  W 
that  vein  200  feet  further  north.  No.  ir 
2  vein  has  been  traced  for  only  200  <1' 
feet  and  shows  a  tvidth  of  2  feet.  “j 


explore  the  underground  zone  by  put¬ 
ting  out  flat  lateral  holes. 


that  plan.'  are  being  made  lo  build  a  nuenrd  un  free  gold  is  in  evidence!  Commenting  on  mine  oeveiopmei 
narrow  gi.age  railway  from  Gold '  Xces  It  is  the  in-  Thomas  Tail,  president,  said 

lo  tho  .J.  .M.  (^onsol idfl tod  Ot  plclCcS,  ll  is  tn©  in  Ipoj.*-. 


CFNI'RRVI.  MAMTORA 


'  a  di.st,aneo  of  42  miles.  This  will  he  tention  to  fully  explore  the  109  veil 
s[rire'*'fon"’ sfmfisr  'o  determine  its  length  and  contin 

•striiceion.  similar  to  tho.se  built  be-  ....  ...  t.  * 

—  Hon-!  hind  the  line.'  in  France  during  the!u*1>-  Samples  taken  from  the  blast 


Sarnia  OH  and  Gas 
-Sherritt  Gordon 
Siscoe  Gold  .  . 
in  South  Tiblemont  . 
LSouth-'Vest  Pete. 


This  will  he!  tention  to  fully  explore  the  109  vein  ,  ,  ,  ,,  snooner  Ods 

con-j(Q  (Jetormine  its  length  and  contin- I  .sterlmB  Pac. 

SA  buill  .,i*v  <a.inxr8l^»<a  frn-m  tha.  JunC  labt.  tllC  Shaft  hdb  Anthony 


been  sunk  to  the  !Mh  level,  a  depth  Sudbtn^y  Basm 


Robb-Montbray  Mines  "?ox%""s’‘tock.‘"  '•cp—-'tvd  and 

To  Commence  Operations  ,J.^,rD"re‘L°rr^then  r(^7;nTeV;he; 

— o- . ..  - -  in  p^r.soii  ov  repi’cpenled  by  proxio.s 

Toronto  Bureau  The  Financial  Time*  holding  3^?  1-3  in  amount  <‘f  the 

Toronto.—  Robb-Montbray  Mines.  (.•on'cntrDc'(r‘to'‘'vote.'’‘’  '’^G-oia- 

l/id,,  is  taking  immediate  steps  to  - - 

carrv  out  the  recommendatiion  made  Di'i’AuatET  — 

,  ...  .  J  B..Sc..  manager  of  the  Dupaniuet  Min- 

by  the  consulting  engineer  und  ipo-  compan5-.  reports  to  .\ndi-ew 
geologists  in  their  Scptenilior  re-  Walz.  K.M.  the  rompany'.s  r.onsulting 
Jiort,  namely,  lo  take  out,  mi.ie,  and  engineer,  that  as.say  results  -received 
_  T,,...  from  the  Swastika  I..abora  tones  now 

ship  tlie  known  ore.  Robert  A.  recently  discovered  orchody 

Bryice,  president  of  the  company,  {o  he  over  736  feet  in  length.  The 
stated  in  a  report  issued  this  week,  discovery,  made  by  surfaiie  trench- 
Already  supplies  and  equipment  "m'T''prog''re/ss  I-'eT^ 

have  been  .sent  into  (lie  property  u,.  shareholder.s  on  November  i. 
and  in  the  COlllse  of  a  few  dav.s  a  The  drill  holes  now  prove  that 
start  will  he  made  in  dewalermg  ;;rG0  d^-^^n"",; 

mine  and  commence  miaiog  oper.-i-  level.  The  present  discovery  ts  im- 
tions.  When  mined,  this  ore  will  portanr,  .as  it  increases  Ihc  known 


lo  be  postponed  because  there  was  (to  the  property 

no  quorum  in  the  represented  and  _ 

proxy  stock.  .  ,  '  ,  1“  1"  4-  —  .Joseph  Eri-ingloii.  presi 

The  order  allows  the  meeting  to  he  |  dent  of  Little  Long-r.ac  Gold  Nt 
held  "if  there  are  then  present  enherj  iusl  i-etiimed  u,  the  ci'lv  r(  n! 
in  person  or  represented  hy  proxie.s.  t,,  l  utnors  chat  w  ere  cireu la  ter] 
holding  33  1-3  in  amount  of  the  cenll.v  regarding  water  troiihlo  a 
issued  capital  stock  of  the  eortiora-  niine  in  the  Little  Long  T.ac 
fion  entitled  to  vote.  area,  stales  Dial  about  a  -week 

'  —  --  ,1  some  water  was  cn'iountert d  or 

Dl'I'AHaf  FJT  —  George  .Miller.  4i0-ft.  level  in  .a  erosseut  300  fl 

B..Sc.,  manager  of  the  Dupaniuet  Min-  of  the  shaft  and  about  150  fi.  1 

ing  Company,  lepovts  lo  .\n<lrew|of  the  main  ore  zrine.  This  liui 


110  and  IIO.A  veins  arc*  being  uppep  levels.  This  drift  should  cut 


to  the  cify.  i-f  plying  pf  Mines  foi-  assay,  ro- 

t  were  eireulaled  re-  ,  ,  u-  i  i  •  , 


’  crage  close  to  one  ounce. 


voioped  on  tho  7th  and  Sili ^.levels. 
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85 

.65 

.81 

81 

1.02 

.03 

Waite  Amuk-t  M . 

.GOx 

-S6\ 

60  \ 

1.53 

.60 

Wavsidc  Cons.  G.  M.  .  .  . 

.08?., 

.!  1 

.08'., 

.09  ", 

.50 

.06 

While  Eagle  Silver 

M 

.'7 

.  1  3  !  •■ 

.135, 

.43’.. 

.,3ij 

Wiltse.y  Coughlin 

.00 

.09 

.08 

08®! 

17 

05 

'V'richl-Hirareavcs  ..  .. 

8.80 

8. on 

8.h0 

tO.on 

<0.75 

6.73 

.Sullivan  (on, . 

.5  1 

.491- 

>0 

61 

45 

South  America 

4,0ft 

2  95 

Minto  Gold . 

16',. 

Roche  Long  lac 

.18 

.  i  8  i... 

■  1 3 

■  13' 

.18'- 

.li'-i 

In  addition  to  present  surface  ex-  'It  has  not  yet  hern  drifted  on  fo  the 


The  drill  holes  now  prove  thnl  ftark  on  700-ft.  level  again  Eveiy- 
rommereial  ore  extends  over  a  width  |  thine  norm.al.  This  Douhle  of  no  ii'u- 
of  GO  feet  and  down  to  the  150  foot  i  portanee.  \Veatbe;  turning  r.older 
level.  The  present  discovery  is  im-  and  t ransportaDon  |  iivpi-oved.'- 


ilciiih  Ilf  .500  fl.  under  ('iirlit'r  upcr.'i-  K' 
I  ions.  '' 


ciai  geological  .siuu.'  o,  me  upper 
'viirkiiic.s  made  by  Dr.  ,\1,  H,  Fioh- 
berg,  who  is  very  familiar  vitli  the 


MIXTO  fiOl.D  —  Minio 


portanr,  .as  it  increases  Ihc  known  -  !  BBI',  IM4  I.Il’TS  \r  rit\ll. 

!  length  of  the  orebody  and  confirms  MIXTO  (401. D  —  .Minio  (Hold  'Miiie'!,  D|-r  reccipls  in  tuns,  at  Die  ('un¬ 
its  persistence  to  depth.  Diamond  loe.nted  in  1-hc  Ilridge  River  .trra  of  i  .'.ul  ida  ( cd  'lining  ,"l)d  Sinriiitl"  Cum. 

drill  sccMons  from  the  GO  foot  widtli  British  CoUinihui.  is  rii.sliing  •  ■  n  -  , '  ,  7.  ‘  7  , 

lun  as  high  as  S'*. 80  per  ton  eonstniefinn  of  its  ',fl-ton  mill,  wli  ii'h  '  ^ lull  stiUlK'l  fur  the  pci  lod 

-  ^  i.q  exp, (ted  to  he  (onipiete.i  s  h.o  D  > .  ]  f  I  cm  November  I  lu  .Nitvcmbci-  7  as 

GL'VSBORni. f.ll  4II\FS  —  (jiiys-  Ir  is  pl.anned  to  pk-ree  Die  mill  in  j  cuiupar(-d  willt  tin'  cciri-eniiundine 
borough  Mines.  Idmited.  of  Nova  iSeo-  operation  aroiiiid  the  end  of  tlie  l>re,«.  |  .■  .  ,  .  ,  .-os,  r,.llo,ce- 

Da.  operating  the  Goldenville  pro-  enf  month  or  c.arL-  in  Decemhe .  "I'l  K"!  'T  last  jcu,  lullou  s 


be  hand-corted  and  icam.  d  m  the  p-— d  ,o;.*'te'd",’n'';he  , 

railroad,  and  from  tnerc  will  be^<irj)l  Jscctnnns  from  Xho  60  fodt  widtli  Mrltir-h  roUinibif 
shipped  to  t,hc  Noranda*  smelter.  I  I  un  as  hi^^b  as  ***.S0  p#-!-  ton  ron.stnirtion  ftf  i 

This,  howevor,  cannot  be  done  until  Gi'VSBOROi;>HrVi\Fs  -  (3ii.r.s-  u  ''i^'pimmeVi'  1’, 
t.liere  is  sufficient  ice  on  the  mke  to  borough  iMinfis.  ryimit<*rl.  of  Xova  iSoo-  oppmt.lon  a,rowiKl 
permit  'if  transportation  to  the  rail-  tia.  operating-  the  Goldenville  pro-  enn  month  or  r 


of  cimilai-  ore  hudics  un  the  upjacr  ' 

levels  from  which  the  ore  can  be ; iju'j’son  Bsy 
won  w  ith  cnmparali'clv  .small  de- '  J.  M.  Con,. 
I'elopmcnl  expense. 

During  the  leu  month!,  ended  30th  ,,®bri  ‘oro^’lii 


ciiurchill  M.  and  M.  .  . 

.05  ■7, 

05 -"  5 

.05 

.05 

.I5l,j 

0  4 ’.2 

Coast  f-opper  .... 

5.75 

2.70 

("oball  Contact  M. 

.03', 

03  U 

03 

.0  3 

.06a 

.02 

DalHonsie . 

'.5 

.2  4'- 

.  *  4  '  ■'. 

.  b  5 

.77 

Dom  Lxploieis . 

.00 

.09 

.00 

.00 

.1  f 

.08 

Last  (  rc«t . 

.0(8 

.0? 

,08 

.08 

.50 

.08 

.'2\- 

1  2x 

I  7.:.- 

.I2.< 

59 

.US', 

Toothilb  Oil . 

2  5  X 

.25.-i 

.25x 

.25x 

.5  I 

.30 

Gdbec  .  .  . , 

.02  "'i 

,03 

.02'.- 

,0.’ 

07 

.02 

tioodfi.sh  Gold . 

.1! 

■  1  2 

,  1  1 

12 

■D. 

,07': 

liorne  Oil  •  . 

.63.\ 

.6  3  X 

•  GO-; 

bOx 

l.'Jf) 

.45 

Hudson  Bay  M . 

12.75 

12.35 

12.00 

1/15 

15.00 

0.00 

!  p4*rty,  is  exported 


According  to  .Mr  Bryce,  iJic  com¬ 
pany  has  taken  an  option  on  a  pro¬ 
perty  ID  the  south-west  (tart  of  llia- 
!op  township,  and  a  crew  of  men 


I  lion  by  December  Isl'  with  a,  first  unit 
of  50  tons  daily,  according  to  G.  J. 


ae  River 
interests. 


are  engaged  in  trenching  and  samp-  rough  company 


Churchill.  F'resident  of  Consolidated  propcvij 
Bower  &  Mines  Company,  r.inilted  of  forilr- 
Boston,  which,  together  with  A'en- 
tures.  I.lmited.  controls  the  Guysbo-  I  lIcKE 


ithci  producer  to  Dm  Grid 
camp.  .\ci;ordina  lo  IochI 
de\  elopiuf-n I  w,.rk  I  Di>' 
is  progres.iiini;  .',n  i.^fa ,  ■ 


iinp  tho  Kiirfaco  nhowing  Within  I  Another  compressor  of  about  GOP-  transmission  Rue  i  D 

img  tno  Burtace  no  g.  ^in  fg„,,  capacity  has  been  purchased,  i  property  of  VfcKeu.-de  T! 

the  past  few  days,  a  diamond  drill  also  a  double  drum  electric  hoist  for  j  Mines  i.s  proceeding  .at 

has  been  started,  although  it  will  w-erk  in  the  winze  at  the  4Pn-ft.  level.  ,  official  coiiiuuinM'.atioii  f 

be  some  time  before  the  ••.’siiltR  of  i  off, re 


this  work  will  he  knewn. 


•psiiltr  of  i -A'i  the  heavy  machinery  that  will  be  '  pany  head  offii  e 
.needed  for  full  production  h8.s  been  !  tions  of  the  mill 


H  is  stated  that  prodtic- 


enn  inonDi  or  r.arl\-  in  Dcr  inh.-i .  I  '  i'*  •'  ■  ‘  ^nl'j  .on  clcptcnibt'l'  1 6,300  tonu  ijf  ore  and  dc-  '  Malrobic . 

ntoprodue:!  adding  another  produ-er  to  Die  Bnd-  -  ,  .  ,  ,  aV,  vclopmcnt  rock  'VCrc  broken,  hoist-  !  M''«dy  Mines  .  .. 

rnte’rV.s'',';:  .-jtt  ijj-,  cd  ami  pm  through  ihc  mm.  F^om,^!,<^J,;r^',sw^^  .. 

propouty  is  proKros.sini;  I.^Oi i  •  r  ,,  i  M  if,-;  <)  Vn  8.016  ounces  of  gold  and  375  |  ^)or<lo^ . 

’'>i'i'y  ^  I  liii’  !ie-;i-c.gatc  i-cieiptr'  for  thr^ ' sil'Tf  "Ti'c  reitovcred.  ,aii  .selections  .  .. 

McKFN/.lF  Ri;i»  L.^KF  —  i  on  !  p.;i  lod  Iroiii  .iaiuiav'  I  to  Novchlbti'  90.,.j9J,  of  tho M,„e 

sfriici.ion  of  Die  ,oin  hull. ling  -indl;  ,,ft,.i-.-,  the  fuDuy  ill';  conin.arisoti  93-25%  |  r-end  Oreilk  .  . 

transmission  Rue  i  the  Red  >  ''k«  '  .  imriod  l  i  -t  v.  u-  i  i,.  i fiscal  period  of  ele\ eu  '  Pchb  Montbray 

property  of  MrKen,-.ie  Red  l.-ike  (R.,.,:  '’"1  tlio  nm.K  pciiud  1d,t  vt.il  ill,'  o,„j,s  ended  3nth  Novemhor.  1^33  IRoi-ble  . 

Min<»>4  If.  proc<‘('diMu  rtl  ,i  T  ui^’fl  |v«.  t  ifjn  ».  ' 'ru^  _ _ _  .trr.  Sladacona 

official  eoliinuinii'.ation  from  tlie  rom  1  laji.  |an  -be  H'Ciae.  tonn.l.,  tit., ted  per  ..4  ;  \  ,cker«  .. 

pany  hea.l  offiie  .ct.aie,.  l■■o,|,l•l .  '.i.,,,;' u,-- 51, ne-  ,.  >82.312  .’(,0.280  ;  boiirs  of  actual  opei'atui.:;  time  wa.S  j  White  I^ake 

tions  of  the  mill  .\  ,  i  e  loiupR  i,,)  »  C'liier  .M,ne( .  78.135  30. 26/  i  .59.2  as  Compared  wiih  19.3  lun.s  in  M'ootl  Kirkland 

few  week,  ngn,  .au.|.  ,l  l.a  l-rpol-l-dl  -  - '  tj,-  pep.-foUR  PGlMod  »- -Odd  Lots 

Ini.al  .  . .  4(,0,9'>7  :90,S33  previous  pcuoa. 


X — Odd  Lota 


..29 

.29 

26 

.26 

.48 

.2o 

.19 

.19 

.R! 

IP 

.40'; 

.15 

.04", 

04'; 

.04'- 

041, 

.'8 

05 

.03', 

.04 

.03'. 

.0  4 

.20 

.U1 

.02', 

.02', 

.01-’. 

0  1 

oa'i- 

•0  1  !,.; 

.19 

.08 

■0  1  ' , 

.6  1  =.« 

’  .(3  i  '  ; 

.0  1  s. 

.06 

.0, 

.03  !, 

03 

.03  '4 

.0-3 1  . 

.06% 

.03 

114  1 . 

'H. 

04'; 

.06 

.l7Ci 

.04's 

.0  3  ' 

05'.- 

03 

.03  'i 

.091.'. 

.021-5 

.27 

.07 

30 

.3(3 

74 

'  .24 

.72 

.Z4 

.46x 

48.V 

,  46;£ 

.48-c 

1.40 

.45 

.031; 

047-6 

03 

.03 

.  1  1  -'4 

•  02 '/J 

'  25 

13.50 

1  j  no 

15  25 

20  on 

12.75 

28 

.2a'i 

.26'- 

.26'*. 

.46 

•08'% 

.0  1  !, 

i.i  1 '  ■, 

.0,  u 

OIL, 

0  4 1, 

.0' 

02'„ 

.0  Pi 

.07'^ 

07!.5 

.01  a. 

.07  L 

.08 

O/'i 

08 

,2" 

.03 
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■  - -  ■  4  V.  alkpr  l.'i-Bn,.  c.  &  W 

Record  of  Canadian  Stocks  '  “ 

_  _ _ I  1  j  vot' 

^  1  Kouiriia'  ,  nrcf  . 

- Wf»k  ending  \oa  13,  ri31  f'ri.T  ;  ’.Ml  -  ,  f  I  i,i..  iM  . 

Prev.  High  Low  Clone  Sales  C  hange  Higti  !.owuu.K}»t<  •  I>o.,  pi-tv  . 


NEW  YORK  STOCKS 


Dividend  Declarations 


Abitlbl . 

Do.,  prof . 

Do,,  c«rt  of  dep . . . 4 . 

\now  Surnui . 

Do.,  prof . 

.\lbart«  Oroln . . 

Do.,  prof.  . . . 

.Amalgomotod  Electric . 

Do ,  prof . 

.taoocUted  Connero . 

.\aooc.  Brcverieo . .  .  . 

Do^  prof . 

■tm.  Cyanimid . 

Tlarcolona . 

Bathurat  Paper .  . 

.V.  Bawlf  Grain . 

Do.,  prcf . 

Beatty  Broa . 

Do.,  pref . 

Boll  Telephone . 

Blue  Ribbon . 

Do.,  pref  .  .  . 

Brantford  Cord.,  prof  . 

Brazilian . 

Brewers*  Disliliera . 

B.C.  Power  . 

Do.,  "B” . 

Bruck  Silk . 

Building  Prod.  Class  "A” ... 

Burt,  F.  N . . 

Calgary  Poorer ... . . . . 

<’an.  Bakeries  "A’’'. . 

„  Do.,  prof.  . . 

C  an.  Bread . 

Do.,  "A”  pref . . 

„  Do.,  "B”  prof . 

C  an.  Cement . 

Do.,  pref . 

Can.  Foundries  ft  Forg.  "A".. . 

,Do..  “B" . 

f.an.  Nor.  Poorer . 

Can.  S.S.  Lines . 


Close 
85c  t  30 


115*  I2!i  11%  12ij 
AT  )01  101  101 


28)4  29 
28  28 
ll’i  lU 


1U.1  11 

26'.a  2,H^- 

.5 

14><i  14  ' 


1.5  21  19 

«H  8«-J  T 
4THi  52'-.  .!«  J 

8»< 

19H  19M  19'..  1 

J.60  1.75  1.75  1 


|.'i65  —  1 
1240  —  } 


Ii  *'»•.  pri*"’ 

infUo-  Hotel 

,  ""’nipri:  iM.rl.-lc 

;  I  .'I'o'ids  'Mii;.  t'„.  pro' 

I  '^‘mrnc'kriiT 

‘  •  ttra»!ionnr  N’a' 

..  i  ;  nn,n-4>,-(e 
^Oc  j  1 

Imperial 
iT>t.  Monir-al 

Nova  SfDtia . 

Rovnl  . 

'loronco 

l-oaiis  nnrt  Triiv^^ 
Tan.  r»»rmar;f.?»t 
Tcnlral  Can.  Loan. 

6  r.  Lt.'on,  InNT't 

^  ITiirmi  ^  Lrie 
«^2  00  Do..  20  p.i\  pai  1 
ft' 4  Lan«i.  Banking  Loan 
Nat.  Tru.st 
Int.  Ont.  Loan 
$1.50  iL’al  Kstatp  Lu.in 
?  Toronto  Gen. 

$l  00  I  Toronto  Mortu^Tr 
00  }  vnion  Tru-t 


J26  ns 
l.‘y«.:  161- 
ITT  ■  !8n 
18»i  189 

200  203 

2r.(;  2T.T 
164*4  168 
214  216 


12 

3  '  j  o2  *  •; 


Montreal  and  Toronto  Curb 


\1e..k  .ndirg  Nov.  1.3.  1934  -*  Price  - 19.34  -  C  urrent 

'V.  ILgh  l  ow  Clo'c  Sales  Change  High  Low  Fnv.  Ivate 


Do.,  pref . 

C«n.  Wre  &  Cable  “A*’ _ 

...  6 
...  20 

6 

4ij 

4% 

1  /5 

Da.,  ■  B" . 

...  10 

12 

3 

(/•n.  Bronze . . 

...  25% 

25% 

2.)  17 

130 

Do.,  pref . 

...  108 

III 

no 

If) 

I.'zn.  Cannera . . . 

...  5% 

f) 

;> 

HO 

Do.,  lei  pref .  . 

...  88 

SO 

88’... 

yt) 

5% 

Do.,  2nd  pref . 

...  T».< 

8% 

7  ’ « 

8 

1305 

Can.  Car  ft  Foundry ...... 

...  7,d 

8 

V  ’  ' 

;;ooo 

Do.,  pref . 

...  11 

I4*.t 

14i.j 

580 

Gen.  CeUnese . 

...  21 

21% 

20 

20 

780 

Do.,  pref,  . 

..  .  115 

120 

115 

120 

433 

t'tn.  Convertera . 

...  30 

Can.  Cottons . 

.. .  60 

56 

56 

..S 

30 

Do.,  pref . . 

. . «  9.6 

98 

93 

93 

fi.» 

Cen.  Dredge  &  Dock . 

...  21 

2.1% 

21 

23', 

1800 

Do.,  pref  . 

...  105 

6  en.  Feirbenke.  pref . 

Gen.  Cen.  Electric . 

...  6.5 

...  128 

Do..  pT»r.  . 

. . .  68«4’ 

64 

6.3 

64 

.35.5 

Ten.  Hydro  Elec.,  pref _ 

...  68 

70 

68 

69»i 

20.5 

Gen.  Ind.  Alcohol  "A”  . . . 

P 

s% 

8% 

8% 

fi7f)2 

Do...‘'B’ . 

...  8U 

8% 

7% 

8 

1376 

Cen.  Iron  Foundriet . 

...  20'-; 

23  .'i  23 

1  2.5  I  .5 
Id  17 


15%'  14  15’s 

41.<  I'-i 
23  ii  22'.  2.3 

I  50  t  40"  1  40 
17  17  17 


A  8)5 
S2!<  39 


Do.,  pref . 

Can.  Locomotive . 

Can.  Oil  Co . 

Do.,  pref . 

Can.  Pac.  Kly . 

Can.  Wineries . 

Cockshutt  Plow . 

Conduits . 

1)0..  pref . 

' 'one.  Bakeries . 

'.’ons.  Min.  ft  Smelt .  .  . 

C onsumers  Gas . 

‘  ‘os.  Imperial  Mills .... 

Do.,  pref . . 

t  rows  Nest  Coal 
Dominion  Bridge 
(>om.  Ctial,  pref. 

I  trim.  Glass . 

Do.,  pref . 

Oom.  Rubber,  pref 
Dom.  Steel  ft  C'oal  “B” 

Dom.  Store"  . 

Dorn.  Textile . 

Do.,  pref  . 

Dry  den  Paper . . 

East  Kootenay,  com  .  . 

Kasteni  Dairies . 

Fosteni  Steel  Prod .... 

Do.,  pref . 

Eastern  Theatres,  pref 
I'iaty  Washing  Machine 
Koatnel  *  Heat.  Prod . . 
!■  amour  Platers . 


26I4  29 

24  21% 


13  15H  W  Lv 

114  116  1148X  116 

ii?i  i2'.4  iiy  mi 
6  o  6  5 

B84  6%'  6  6 

1%  . 

94 

101-4  DH*  10!4  iiu- 
180  1S9),  130  139 

I9i;i  192  I'lO  190 

12  I2'5  12!4  1214 

91  99  '12  99 


95+2 
8329  ... 


9  170 

1^5  200 
’a  12 '1 


32% 

31)4 

3215 

2411 

j- 

1 

87 

25'. 

10.3 

SS 

100 

10% 

10 

100 

93 

97 

87 

4 

100 

80 

1«.) 

113 

80 

BS*., 

41.5 

4 

*'4 

2610 

1 J 

6*4 

2''4 

13% 

FJ^i 

13% 

851 

% 

23 

12'.* 

84% 

84 

84% 

.500 

>% 

88 

67 

135 

112 

*'j 

8% 

4% 

1225 

T 

I  / 

7?i 

3 

•12 

IH  C 
101  106 
1.66 
414  6 

13)a  18 
1 


1 .05  2  2.5  1  10  3.00 


i  anny  F  armer  Shops . 

7 

’*'4 

280 

)  '0  .  old  . 

...  27U 

i'ord  <  u  ,  (  lass  “A  ’ . 

F  uuniiation  Co.  of  Can  . . . 

...  24! ; 

25% 

28% 

24% 

150.51 

...  13 

13% 

13 

13% 

130 

•’:o  itenao  Brew'.,  pref. , . . 

...  '90 

. . 

...  *60 

i  ^osl  5teel  £.  Wire  . 

. .  .  7% 

2 

5 

Do.,  prc'l  . 

...  45 

45 

3.5 

'  ien.  Stc*t'l  Wares . 

4 

4 

4 

4 

195 

(ii)fitlyrar  Tire,  p^ef .  .... 

...  115 

115 

114 

114 

190 

•  iff  at  West  Saddlin' .  ,  . . 

.  - .  2 '  .4 

Do.,  nrf»f . 

.  .  21.%' 

•./urtl,  t  barles . 

...  5 

6 

S 

6 

70 

1  )o.,  prof . 

...'100 

'  B  psum  ...  .  . 

...  h 

6% 

6 

I860 

B  icl^e  . 

...  .) 

5 

4 

5 

220 

1  *0..  j*rf?f  . 

22 

21 

21 

21 

80 

* 'am.  tot  ton,  pref .  ..  . 

.  .  19 

f*9 

19'* 

22 

125 

Bam.  Lr'iied  Theatres 

...  1  %' 

•  '0..  prof  . 

...  60* y 

Mvdvi.  DhucIi  Paper.  .  . 

..  9,'» 

9'i 

9% 

9’v 

812 

Bv‘ll  Ren'row  Co . 

...  12 

‘  )o  ,  pVOf  .... 

. .  .  .50 

Uur  ..s  (‘andica  .... 

...  12’., 

Sli 

20 

•  y," . 

...  10 

ful**rfjati»nal  Coal . 

...  15 

1:  tt  •volonial  Coal.  pref.  . , 

...  80 

i'^ter.  Milling,  Dt  pref. 

...  102 

110 

105 

108 

91 

1  )o  , '  S"  pref . 

...  99 

99 

9'J 

99 

25 

Inle.-.  H>d"o  F.lec- “A’* . .  • 

..  .  % 

filter.  Nickel  _ .  . 22 

I  M  .  pref  . ’HO 

Ii-'cr.  I  riper,  pref  .  10 

'  liter.  J  ’On  e”  . .  3 

I  >44  i  t>ref  .  .  28 

!■  If.-.  I’tilitics  ‘A" .  .  3 

Do.'B”  40i 

.iantaica  Pub.  Seritce .  20 

Do!,  pref . .  110 


22  30  28+j  22  50  23.25 
116  . 


2%  1 

6O14  411, 


13106  +  7oc  28  90  21  1(1 


85  +  "i  4 

280  -15'+  281. 

115  —  )4  6> 

473  -rlOc  I  .50 


'■»U  1414 

6>j  2 


Kehirialov  . 

Do-.,  pref.  ,  . 
Lake  of  Woods . 

pref  .  .. 
'.aura  Secord 
kiiidsay,  C.  W. . 


110  110  no  no 

iH  *'4  4V4  4% 

OS'i  . 

11%  12’/4  in-j  12)., 


Anglo-Norweg.  Holding  :! 

Asbestos .  (i  <i  r,i.<;  5’. 

Acme  Glove  :l 

■  Do  ,  pref  ,  2  > 

Bathurst  "B”  I  25  1  .'.0  I  50  1  50 

'  r  Heath  Co..  '‘.5"  2 

Beauharnoij  i;.,  4D.  6',,  (j» 

I  Belding.Corticciti  SO 

Do.,  pref .  lO.'. 

Biltniore  Hal  ‘i  12 '7 

Do.,  pref.  . .  h.'i 

.  j  Ilisscli  &  t.'u  .  4 

<  i  f)ii.,  [)r<'r .  28 

♦  ,  ik'i  I  "f  "  15%'  14  15’; 

'  Breaingt  orfi.  0/ Lan  ,5  4ti;  41- 

,  Do.,  pref  .  23  'i  23  ii  22' j  2.3 

'  •  I>.<  .  Packer? . 1  25  I  50  1  40"  1  40 

Du.,  pref .  Id  17  17  17 

r-t  'i.n  *^'’''’fl"-‘'e..T.  C .  10 

Do.  pref  75' 4 

, , '  Can.  tind  Brpuerie? .  ^  8V« 

^  ‘  Can?:!a  Malting  .  .  .  30’4  nZli  3ft  Sl*j 

■  Caivrida  Pn'  tng  .  .  . ,  ...  l^e 

[>v..  pref  .  4 

a,  .  ,  '  an.  Vinegxir? .  26;  j  2ft  26I4  2ft 

nn.  Tor.  Tnv.,,  . .  25  25  24  24"; 

•A,.  I  t  I'tpl  • .  . 106 

o.  Cwn.  Inflnalncs. . .  J62  179Ii  179 

i  >0  ,  pref . .  a . . . 140 

.  Lan.  Int.  Trust  . ‘'3  06 

*  l»o.,  pref .  2ft 

^’anadiari  Light. . . .  20 

M  a*.  Machinery . *12 

I  <  aTiadian  Marconi  ....  .  2  2  9 

Can.  Northern  Power,  pr«f, 101  106  104*4 

me/  i  ^  all.  \  ii kera ••.»..  ....••••«  1.55  . 

"'f!  Do.,  p-cf  .  ..  41/  8  6  6 

j  '-Rn.  Wire  Hound  Bojtes  ....  18^  18 

•A *AA '*  atelli  Macaroni  Prod. '  B'V  .,  1  .. 

W  00  i  Do.  ft 

City  Gas  ft  Kleclric  5tt^  2;.<  ’23.;  '2L 

!  Cons.  Sand  &  Gravel,  pref .  24 

Ui.'f  :  Claude  Neon  . 05?  85r  85e  85r 

A/?  }  Com.  .Alcohol . 60r  ftOe  65c  80r 

Consol.  Paper  Corp .  1.0.5  2  25  1  10  2.00 

«i  on  '  ^  Press  Ltd  .  . .  7  7 

*K  nn  i  Corrugated  Paper  Bon,  pr<*f  .  .  23 

r  o«grave  Breweries.  ........  . 

*  Crown  I^om.  Oil .  2  2  2  2 

•  ('hampiain  Oil,  pref .. .  .  7'|  8  ft 

•••-  David  &  Krere  “A**  . 2  , 

Dehaviland  Aircraft .  8 

Do,,  pref.  . . . , . .  ...  .  24 

'  C?  Diyher  Steel .  2\ 

^Vo  Do.,  pref .  ft’i 

Dietillers-Seagrain .  rt'j  144i  14V 

•  ••■  T>om.  ihigineering.  ...  .  21  *  20*^ 

Dom.  Motors .  2'i. 

••••  Dom.  P.  T.  stubs  I  .... 

Dom.  Tar  &  Cheru.. .  ...  2  3  9  2^4 

-  Do.,  pref,  .26  29  26  28>; 

6ftc  Diiffcrin  Paving  ....  2 

26c  Do.,  pref  ...  21  21^ 

•  ♦  Kast.  Kootenay,  pref . .  .  3  ,,  ,, 

Edmonton  City  L>airy  .  M5  ..  ,, 

•  *..  I)o.,  pref . **S0  ..  *, 

•  English  Elertriv  ‘A’*  ...  ft  .  ,,  ,, 

-I-  Do.,‘'B” .  4  4 

7%  Farmers' Dairy,  pref .  *80 

• « .  •  For.  Pow.  See  . .  1  Li  , 

Fraser  Coy’s  ..  . .  5  41^  4  4 

Do.,  vot.  tru3t  .  2\t,  3  2H  0 

1%  Frciman  T.td  ,  pref .  60  6ft 

•  Gen.  Steel  Wares,  pref  I .  2ft  28  27  27 

Goodyear  Tire,  oom . . .  133  141  132  ISft 

Honey  Dow . 25c 

Do.,  pref . . . .  2>4 

Hurrberstono  Shoo . 27  27Ji 

'*%  Hydro-Electric  Sec . . 

tmj^erial  Oil . 16  ITL*  16  lb's 

•  •  Imperial  Tobacco . .  12  lli'i  11?i| 

Int.  Paints. . . . 4  ... 

60c  Int-Pele .  .  30M  82*^  Wi  22 

60c  Int.  Metallnd  . .  4  6?4  43l  4^ 

•••■  Do .  pref .  4ft 

00  Intercity  Baking  .  17Ji 

Interstate  Royalty  "A*\ .  13 

6%  Do  , ‘  B"  .  2Vi . 

•  •  •  Latigicv  Lid,  com . 4 

60u  nf...V^J .  ’•  60  so  50 

'1‘ c  Melcbere  "A*' . . .  tOfa  12  104^  Hfi 

.  4  4  Ih 

Manitoba  Power  SAi  *. 

Mercury  Mills,  pref  •  16  ^  ••  »• 

•  •  Montreal  Exhibition . *4  ••  •« 

•  Montreal  Is.  Power .  6  ».  *•  •• 

ftrOC  Mont.  Refrig.  &  Stor.  V.T.. ...  1 W . 

Dc..  pref  . .  •  6 

McC  oll-Kroiitonac  Oil,  pref. ...  90  905^  89*’'< 

Nat.  (iroccra,  pref  . .  116?4  II6A4  II6A4  llb*^ 


^  13h  S 
3 

25  M  2:» 

.  3,50  7.V 


2ft  25 

-1  n{  15"*  p^;. 


*4'  32U' 

15c  8.87*2  Lift 


580  —  1 

2666  +  U 


78.5  4  27*4  21*^ 

215  ~  >4.  25  ft 


3.00  1  60 
6*4  4!* 


820  4  2ftc  1 . 50 

6973  4-  ft5c  B  7.5 

10  ....  114 


105  .... 

055  *f  ^ll 


11*4  23 
10  5M 

5., 


■  \ni.  U!  y  T.  i 

■  ;ti.  V.l  . 

'.n.  ( I’.r.fjii  ('opprr, 

•  0'  C.hv  iif  R.  irinKCf. 

‘  Au  uru  5»oU.r.^ 
rHilvu,  1  u.-u 

“  ‘'.iH.  iV  Ohio 

;  Lm%,  lall  C«irp 

C<  thlclivm  Slvol  .  .  . 

:  *  ’nnfi.lian  Pacihe 

•  c.  iaf  e,,z  Torp  .  .,. 

<  '.{  TO  dr  I*aM.’o 
•  Chir-Mgr  .M .  &  SL.  Pi 

■  !*'•',  prrf  .  . . 

•  :  Chicago  Rock  Is 

(hirvvh-r  .Motor?  .  . 

**:  C.'lt.irado  l  ufl  . 

j  CoTi.»olidatC'<l  Gas  .. 
P2'  .  Cunt.  I'.ahiiig  A  .... . 

12  t  I  Do  .  B . 

j  C ontinental  Can  ...  . 

I  <  orn  Prudu"ts . 

■  — ( 'olurnbiu  Gas . 

Dti  I'ont  . . 

nLi-ir  lUilroad . 

Knundation  (’o . 

b  port  'IVxa'* . 

<ono-al  KIcetrtc. . 

-  (i-'iU'ral  Motors . 

Goodrich  . 

urrent  i  .-.odi  tar  Tire  ..  . 

V.  Rate  (i.r.it  Northern,  pref. 
,  Gr<at  Northern  Ore.. 
:  Cuif  States  Steel ... . 

....  I  h  ’  Sound . . 

I  lr>'M)i''ation  Copper... 
6'ii*^  I  Iiiicrnat.  Ilurv.  N.J.. 
•  •  •  •  '  I  M  r.  Ilydro-EIcc. .  . 
.  •  •  ■  j  1  r  t .  Paper,  pref.  new. 

Do..  \  . 

Ir)  Do.,  B  . 

7''.  ^  Do.,  G . . 

^Oe  Int  IG.aVTpI  . 

7''  ,  *')hiiv-Manville  .... 
"•  )  Kernircott  Copper  .. 

•  :  K'  Kiriator . 

ftftc  j  I  .  high  \  alley . 

.  I  Miami  Coiiper  . 

SS.ftO  -Mvtouri  K.and  T.., 

•  •  i  I  lo.,  pr»»f  . 

j  A'pseouri  Parihn .  ... 
ft'*"  Montgomery  Wetd.. 
6  N’fitu>ual  biscuit  ... 
Nationzi  Cdu^li  Rt‘g  . 

$1.60.  S’,  V.  Ctnt.»‘al  . 

•  •  ■  ,  Northern  Pacibe . 

I  Packard  Motojs 
Si  60  !  Pennsylvania  K  R., . 

81.00  j  Pp?rce  Arrow  . . 

S'”  I  I’Tca-if'fl  Stnej  Cot  .  .  . 

.$4  00  1  Radio  Keith  . 

7'  V  }  Reading  .  ... 

.  .  I  RrnubUr  Iron  tS'  S  . . 

.  J  St.  Lmiis  A:  S.  F . 

lh>5  j  r5|jrl!  Union  (td 
...  1  Southern  Pacitic  ... 

.  ■  !  Southern  Ttailway.  .  , 

j  standard  It-nofl.*! 

...  i  Studt  baker  . 

Tf  nnt'-^sep  I'opper  . .  . 
$1.00;  Te\a.^  Gulf  Solidmr  . 
j  Trxaf8  Dil  ... 

- . .  I  j  'I'ora*'  Pneiic  . . 

...  1  nion  Pacirtc  . 

•  U.S  fmlusC  Alcohol , 

...•  U.S  Rubber. . 

....  V.S  zSteel  . 

....  Do.,  prof . 

•  Vanadium  . . 

...  ’  Westinphnuse  . . 

«...  Woolworth  Co.  .... 
..  Worthiogion  Pump. . 


Yearly  Div. 

Bale  Declared 
$  $ 

Anglo  Muronian  . . .  .4ft{ai  Dec.  I  Nov.  2 

Blink  of  Commerce  . .  .  8  00  2  00  q  Her.  I  Oct.  3 

(lank  of  Montreal  .  .  8  00  2.00  q  flee.  !  Oct.  3 

Bx'rnque  Can  Nntionnle .  6.00  2-00  t  Dec.  1  N’->v.  I 

BeM.  Cortirelli,  Pref.  . . .  7. CO  1  75  ij  Dec.  !5  Nov.  3 

BriM<»nn»  Mine.*  .  .20/  Lee.  I  7  Nov.  3 

Uritthf  Co.  T.  G .  .30  .07  *«  q  Dec.  M  Nov.  3 

Do.,  Pref.  .  . .  b.OO  L50  g  Dec.  15  Nov.  3 

Buloio  C'Md  .  .00  int.  Dec.  29  Dec. 

Hnnk  of  'Toronto  .  10. (lO  2  *0  q  Dec.  31  Nov.  t 

iR*rclens  Co .  I  .40  q  T)#e.  1  Nov  I 

(.‘an.  \1alllnK  . .  I  50  .i7*.a  g  r>ec.  15  Nov.  J 

Cons.  Div.  Stand.,  Pref .  .5u  .25  .S  Dec.  15  Dec. 

Can.  Colton**  .  ♦.»)i)  f.OO  cj  lan.  2  Dec.  1 

Do..  Pref . .  n.OO  1.50  (j  lan.  2  Ilec.  I 

Do..  Pref .  ft  no  2.00  g  |nn.  I  Dei  2 

Can.  For.  invest..  Pref .  ft. 00  2.00  q  Jan.  I  Dec  I 

fan  H vdf'j- f.lactnc  . .  .  6.00  1.50  q  Dec.  t  Nov. 

Can  C  elanra*.  F’ref .  7.00  I  75  o  Dec.  3  I  Dec.  t 

t'onsol.  Bakertes .  .20  (int)  Inn.  2 

Hollin^er  Gt>ld  . .  .6»  -05  Kt  f)ec.  3  Nov,  I 

Do.,  f’vtiH  . . .  ,,  .05  Dec  3  Nov.  I 

Mowey  Gold  . .  .04c  q  Dee.  I  Ocl.  3 

Imperml  Oil  . .  ,5ft  .25  Dec.  I  Nov  1 

Do.,  Extra  . . *5  Dec.  1  Nov.  1 

Int.  petroleum  . 1.12  *56  S  Dec  1  Nov.  ! 

Do.  Extra  . .44  Dec.  1  Nov.  1 

Int.  Nickel  . ftO  15  q  Dec.  31  Dec. 

Int.  Millinij  R,  Prof . 7.00  1.75  q  Dec.  1  Nov,  2 

Do..  A.  Pref .  6.00  1.50  q  Dec.  I  Nov.  2 

Kirkland  t.ake  Cold  . . ..  .03  (a)  Dec.  I  Nov. 

l.aura  Secord  .  3.00  .7  5  q  Dec.  I  Nov.  I 

Loblaw  A.  &  B  . 1.00  .25  q  Dec.  I  Nov.  2 

McIntyre  Mine*  .  2.00  .50  q  l>ec.  1  Nov. 

McColl'l  rontenac  .  .8ft  .2ft  ci  Dec.  15  Nov.  ! 

Mc.Kinlev  Securities  .  02*4  (a)  l'>ec.  1  Nov.  I 

Nornnda  .  . .  *.00  *  Dec.  20  Dec. 

0«ilvie  Flour,  Pref  . *. .  .  7.00  1.75  q  Dec.  1  Nov.  2 

Pioneer  Gold  . . .  ftO  .70  n  Jan.  2  Dec. 

Provincial  Bank  . 6.00  1-50  c  Dec.  I  Nov  1 

Reno  Gold  Mines  .0  3  fa*  Jan.  3  Nov'.  3 

Ro^mII te  Oil  . .  .75  g  Nov .23  .Nov. 

Sylvanitc  Cold  . .20  .05  q  Dec.  31  Nov.  2' 

Tobiirii  Gold  . .  08  02  o  Nov.  22  Oct.  2 

fal — initial  dividentl.  Int.— Interim  dividend.  <b)— On  «cca 
(Ml— Paid  every  4  weeks.  fel— On  basis  of  sterling  at  *>ar. 
dividend.  (d)— Represents  a  reduction  of  5  cents, 

z— Special  Christmas  bonus. 


Date  Record 
Payable  Dale 


Dec.  I  Nov.  22  .40 

Dec  I  Oct.  31  ft  00 
Dec.  !  Oct.  3!  8.00 

Dec.  1  N->v.  15  9.00 

Dec.  !  5  Nov.  30  7.00 

Lee.  17  Nov.  30  .72 

Dec.  1  5  Nov.  30  .30 

Dec.  15  Nov.  30  6.00 

Dec.  29  Dec.  3  I  5ft 
Dec.  31  Nov.  15  10.00 


1  50 

.17' 

r>ec. 

15 

Nov. 

30 

1.50 

1.50 

Pref . 

.jo 

25 

.S 

Dec 

15 

Dec 

1 

50 

Jft 

♦.lift 

f.OO 

lati. 

2 

Dec. 

14 

1  00 

4.00 

e  Of) 

1,50 

(| 

Ian. 

2 

Dec. 

14 

1  50 

6  on 

8  00 

7.00 

inn. 

I 

IV4 

20 

2  (lO 

8.00 

Pref . 

..  8.00 

2. 00 

Jan. 

I 

Dec 

15 

2  Oft 

8.00 

6.00 

t.50 

q 

Dec. 

t 

Nov. 

1 

6.00 

f  00 

7.00 

1  75 

Dec. 

3  ( 

Dec. 

14 

7  00 

7  oO 

.20 

(int) 

Inn. 

2 

.28 

.6  ■> 

.05 

M 

Dec. 

3 

Nov. 

18 

.60 

.65 

."5 

Dec 

3 

Nov. 

16 

.70 

.20 

.04c  q 

Dec. 

1 

Ocl. 

31 

.10 

7.00  1.75  q 

6.00  1.50  q 

.03  (a) 


Dec.  I  Nov  15  62  * 

Dec.  1  Nov.  15  30 

Dec  1  Nov.  15  1.40 

Dec.  1  Nov.  15  .ftft 
Dec.  31  Dec.  f  50 
Dec.  1  Nov,  20  7. 00 

Dec.  I  Nov.  20  ft. Oft 
Dec.  I  Nov.  1  0  3 

Dec.  I  Nov.  15  3  Oft 

Dec.  I  Nov.  24  .95 

l>ec.  1  Nov.  I  1.50 
Dec.  15  Nov.  15  .75 

IVc.  1  Nov.  15  02* 


f.OO  '■ 

Dec,  20 

Dec.  5 

2  00 

1  50 

1.75  n 

Dec,  1 

Nov,  2  1 

7.00 

7.00 

20  f) 

.l-in.  2 

Dec.  1  , 

.05 

42 

1.50  c 

Dec.  1 

Nov  1  5  ' 

6  00 

6  25 

.0  3  (jl 

j  n  n .  3 

Nov.  30 

03 

,75  .) 

Nov .  2  3 

.Nov.  0 

1.2  5 

r.60 

.05  q 

Dec.  31 

Nov.  20 

.20 

.85 

02  0 

Nov.  22 

Ocl.  26 

08 

b)— On  account  of  arrears 
■ling  nt  t>at.  (/) —  Final 


Canadian  Active  Bond  Prices 

Tha  following  qtiotaiion.  are  furnished  bv  The  .Montreal  Bond  Trader,  AaaociaUoit 
a.  at  Novembrr  14th  I9J4 

GOVERNMENT  BONDS 


Oom.  of  Canada  Bonds . . 


1S‘<  14*i  14% 

20'i 


11661  —  m  26*< 


UNLISTED  MINES 

T  ujniiili»  (Uiy  Kirkbam  eScanlon  &  Co.  T.td., 
^  Toronto 


Aftor,  -...a. 

a*.  .Algonia  Summit 
. . .  Arnlticld  tidicale .  . . 

. . .  .\rnlticld  I'iold . . 

P»ailor  .  .  . .  - 

• .  -  RanktiHlil  . 

liatliurot  ...  ... 

.  Bur-Ley  Long  (  sc  . . . 

il%  Cnnusu . . 

. ..  f.'.'inadian  Pandora. • 

. . .  Casey  Summit  . 

Central  T.ong  Lae  .  .  •  • 
I'enfral  Porcupine. ... 
•  ••  Corhenour-Wiiians.... 

_  Coiuniario . 

"%  Continental  Kiiklaod. 


Bid 

Ask. 

.17 

‘.y. 

.70 

.ft.5 

6.5 

%'2 

.03 

•bo 

.67 

.U3’i 

.04% 

.‘20 

!o5 

.07 

.13% 

.14% 

.'26 

!oo 

17.00 

.33 

.  00  00  ItO.OO 


20 

S8 

27 

27 

211 

—  2  47 

14'i 

133 

2.5c 

SVY 

141 

132 

138 

206 

J  6  i3.5 

_  1  60 

....  11 

lift 

?.i  00  (  Dcnni^n  . . 

27Ji 

1ft 

27'a 

21 

SJ  00  '  F'ortv  Four . . 

4% 

8 

u . 

j  Gold  iiaglc . . 

16 

17% 

16 

288‘25 

r  *«  1'*'  .' 

li'.'j 

••Ob  ,  (ioldridc  Minitip  ... 

n.% 

12 

11% 

11% 

2456 

12^9 

10!*' 

.52J;c!  Great  H<  .it  Lake  Mim* 

303i  $2*4  29»i  82 
4  4h  4^ 


3054  12  mi  Hfi 

4  i.H  4  ih 


f'l%'  32%  19% 


—  6»f  68 
-(■  Vj  17_ 


Do.,  pref  .  .  . 

S8 

10  , 

40 

85 

Loblaw  “A” . 

.  IT’% 

17% 

17% 

17% 

•2452  — 

!«  18 

M*i 

Do..  "B” . 

17  Li 

lV‘i 

17.'-j 

♦  2 

!s  17% 

13% 

1  uews  Theatres . . 

.  16 

12?j 

11 

Dc.,  pref . 

102 

60 

Maple  Leaf  Mill . 

60c 

50c 

SOc 

100 

5  25 

OOe 

Maple  Leaf  B . 

1.00 

Do.,  pref  . 

9% 

9*.« 

9‘1 

40 

5i>  lOI*- 

Maesey  Harrin . 

3% 

3}* 

O*.  )f 

8V46  - 

%  8 

8*i 

.Mitchell  Co..  J.  S . 

16 

15 

Do.,  pref  . 

Monarch  Knitting . 

100 

8 

5 

Do.,  pref  . 

72 

4.J 

M  ontrcal  Gottona . 

Do.,  pref . 

Montreal  L.  H.  &  Power . . 

Uo.,  UebentureJ . 

M  ontreal  Loan . 

.M  ontreal  Telegraph . . 

Montreal  Trarowaya. . 

M  oore  Corp . 

Do.,  “A’’^  pref . 

IJo.,."B”  pref . 

M  uirheads  Corp . .  ^ . 

^  Do.,  pref . 

MeCoil  I'  rontenac . 

McKinnon  Steel ,  . 

Do.,  pref . . 

.National  Breweriea . 

Do. .  pref . 

N at.  Steel  Car . 

Niagara  Wire . . 

Do.,  pref . . 

Nat.  Sewer  Pipe  A . 

Dgilvje  Klour . 

Do.,  pref . . . 

Ont.  Equitable . . 

Ont.  Steel  Prod . 

Orange  Crush . 

Do.,  pref.  ''A” . 

Do.,  -  B"r . . 


31 

81%  30  30'* 

47'4 

47'*  47' s  47'.* 

40 

53 

33%  53  53 

92 

87)4  85 

14%' 

1614  14'.;;  la!-. 

110 

112  110!*  no'i 

120 

121 

1% 

6 

13% 

14%  13;.,;  11% 

3% 

a  5  5 

•91 

esi* 

!t0%  26'-;  305, 

80' 4 

35}.,  35  '  36V; 

16% 

17%  16»4  167^ 

8% 

14  14  14 

35 

40  40  40 

19 

19  19  19 

170 

175  170 

138 

140 

6 

6 

123  8'f 

If?  mi  II 
■f-  h  114  96 

130  105 

8  % 
6f-a  ti 

-1-  1%  145  W  lOly 

i-  1)5  5  ,5'; 

-  30%  25', 

37  21 

-i-  >-!  18'.j  12M 

-I-  6%  14  8 

d-  o  40  31 

■  ■  ‘iOH  I45i 


209  170 

140%  12.'> 
9  5 

10  9 

90c  -dci 
9%  4 


North  Star  Oil  . 

6-5  I'>o..  pret . 

471-j  .$3.00  Ont.  Silknit . 

I'-i  ■  •  •  •  l).i .  prof . 

14%  $l  00b  . 

13!.  $1.00b  powtr  f'orp.,  pref  ... 

11  ,  Prairi- Citita  Oil . 

69  j'rii-e  Bros  . 

60e  .  j  )f,  _  prel  . 

•  Rcgi'ot  Knitting . 

2,  •  ■  Rekance  Grain . . 

0  4  .  Ki.ln-rt  .Mitchell .  . 

15  Uohert  Simpion.  pref  .  . 

''i  Jtogers-Maipstie  Kadio  . 

5  Sarnia  Bridge  .... 

45  *0  Do.,'H’'  .  . 

2^  So.  Can.  Powf*r,  pref.  .  , 

67  <;und.  I'av.  6:  Material.  . 

So  I>o.,  prrf 

4SMj  3^^;  ^up,-.riei.t  Vetroleum.  .  . . 

38  r,o.,V.  T . 

oft  i»o..  prof  .  ..  . 

ft'i  jitop&Shop.  .  ..  .  . 

D  y  Supcrsiik  Hosiery.  .  .  . 

8b  ''c  f)o..  prrf . 

05  c  Xarrblyn  Drug  Stores 

H  D‘*.,  pJ'of 

lAi.  ^or  Tha:  er?,  pf**f  . 

Toroijtc  Elevators 

rh^dt' store.  . 

2,1  _  ‘‘c  J.O.,  pref  . 

l»i>5  United  Fuel . 

h  .  Do .  pref . 

31  35  00  United  Sec 

.n  United  Amusements  '.A 

70  Jfi.OO  Go.,  B” . 

!•'  Di.tiller' 

s’i  W  alkerville  Brewery 


60c  76e  7.5(r  76(- 

1.20  1.-2S  1.25  I  25 


89  92  90 

90c  1.25  90  1  2.. 

21  16  10  10 
22%  24’^  22>j  24 

2.3 

106  114  108%  .. 


90' a  .2 
3oc  4  50  SOc 


.37  40 

■6)»  6!-j 

30  33 

loojj  no 


6%  6Hi 
30  82 

106H  no 


75c^  1,00  LOO  LOO 


j  Waterloo  Mfg. 
!  Whiltal  <  an.  . 


•f  %  7 

F  2  3.-!  ^ 

-f  91<  100 


.2.5  8  50  .  .VC 

-r  62%  10.10  90 

-t-Zoc  4  00 

6  00  1  00 


Ottawa  L.  H.  ft  Pwr . .  •  •  • 

...  89 

92 

7ft 

6% 

Do.,  pref . 

...  1U2 

1C4 

102)i 

Of 

104 

90 

hU.r; 

Ottawa  Traction . ' . . 

...  to 

69% 

71.% 

20 

5 

52  00 

Page  Hersry  Tubes. .  . . . , . 

...  72 

vi% 

165  — 

u. 

V7 

65 

J3  00 

Do.,  pref  ,  ...••* 

...*168 

7 

Penmans  Limited . . 

...  62 

61 

60 

bi 

43  — 

1 

63% 

47 

S3  00 

Do.,  pref . . 

...  105 

lO.i 

90 

0' . 

Photo  Engravers . 

...  19% 

19% 

If"*' 

19%' 

^0  *• 

i-i 

20%' 

1 

$1  01) 

Porto  Rieo  Power,  pref . , . 

...  65 

'lO 

10  .  . 

00 

Power  Corp . 

..  8% 

9*4 

8*4 

S>s 

'.•32  - 

14% 

Pressed  Metals . 

IIU 

12% 

IIL 

12?.* 

2t>5 

20  ii. 

10 

•jueber  Power  .  ,  . 

Riverside  Silk  “A”  ... 

.  16% 

tr 

I6!.i 

16% 

205 

Xi 

20 

$1,  .0ft 

25 

24,1-j 

24*.: 

8ft  ^ 

u 

19 

17 

31 .00 

Russcil  Motor  Co  . 

.  18'*; 

18,% 

f'lt.  — Interim  dividend. 
•No  transactions  this  year 
lb)  Bonus. 


Provincial  and  Municipal  Bonds 


Shaw.  Water  &  Pwr 
Sher  Williams 
Do.,  pref 

^imon  &  Sons  . . . 

Do.,  pref 

Simpson  ".A"  stock.  .  ,  . 

Do.,-B’- _ 

Do.,  pref . 

.Imitb  iHoward)  Paper 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical . 

Stand.  Steel  *  Const . . . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . . . . 

Sterling  Coal . . . 

St.  Lawrence  Corp . 

Do..  "A” . 

St.  1.SW.  Flour  Mills  .  . 

Do.,  pref . 

St.  Law.  Paper,  pref  ... 

Tip  Top  Tailors . 

Do.,  pref . 

Tookes . 

Do.,  pref . 

Traymore  tiafeteria 
Do.,  pref 

Tucketts  Tobacco,  pref . 
Twin  City 

Do.,  pref.  .  . 


17%  16%  16% 

12'.j  12  f2 


uH  im  iiH 


39%  39% 

88  38% 


65  40 

24!s  16% 


1.25  2.00  l.OJ  1.80 
6%  7%  5%  6% 

40  . 

101 

10%-  15' i  10%  13 


290  +  1 

230  4-  X 

413  —  2 


4210  +  .55  8  50  1.00 
•2650  +  1%  11%  5}^ 

45  33 

.  101  ',4  90 


Union  Natural  Gas 

4%  'p.. 

4-.,  4‘.j 

io2ft 

‘s  ft' 

United  Steel 

.)  t ., 

2'4  '^4 

ll.U) 

V  iau  Biscuit? 

T%' 

Do.,  pref 

12'* 

22 

^'abpssn  CVfttnps 


Aliioria 

Do . 

British  Columbia .  , 

Do . 


I  New  Eruiisvick . . . 

Dc . . 

I  Nova  Scotia .  .  .  .....  . 

i  Onurio ... 

;  -  Do .  . . 

;•  Do . . 

i  •  Ontario  (Hyd4*o-Electric  Power  CosamissioaL. 

;  *  Do . 

Prince  Edward  Island  .  . 

Quebac  . . 

Saskatchewan .  .  . 

;  Do . 

!  Do . 

i  MVMCIPAL 

j  •  Ciiy  of  Calgarj.-,  Alta . 

I  City  of  Edmonton,  Alta  . 

1  City  of  Mull,  t^ue  . 

Cit\  of  Moncton,  N.B .  . 

City  of  Montreal,  Que  . 

i  •  Do  . .  . 

i  '  Montreiil  Metropolitan  Gommib.sion . 

( ‘it  y  A)f  Quebee  . 

(  ity  of  Ke}»ina.  Saak  . 

I'ity  of  Saint  John,  N  B.  . 

,  '  City  of  St.  Lamliert,  Quo  . 

(  'ty  of  Shawinican  Fal!«,  (^ue . 

<.'iiy  of  Sherbrooke,  Que  . 

<  ity  of  'l  lirce  Kisers,  Que  . 

‘.‘iJy  of  Trro'^lo,  Ont.  . 

*  C’it>  of  Winnipeg,  Man  . 

'PayHble  I'anada  and  New  ^  ork 


Maturiiv 
1  Mch.  B»17 
1  Sep-l.  iyr>.) 
1."  Feb.  i:>L 
1  Sept.  If* .*8 
I  (let.  Ift53 
I  Apr.  1<)1': 
I  UCM 


Galiriello  ..  . . . 

j  Grierson  Sturgeon  .  .«•.•«««»<• 

•  ••  i  Mardroek  . . 

•  •  •  Manjroc  k  I  nitx . . 

•  Marknets  Hayes  ...we-ewee 

•  •  •  HerViin  Lake  LrJts. 

•  liislop  ,  .  .  .  . .  e 

Hudfon  Palricia . * 

Jnhn^oi)  NipiK<ni.  . . . 

. .  Ko**!  Springer  . * « 

. .  •  •  Kenof»aniiei>  Stock  .  . . 

....  Kir-i'and  Gold  Belt . *  •  • 

. .  , .  1-ake  t  ‘aswell .  . 

...  Lamaque  Gold  Mines. 

«...  lAtigrrmir . • 

La  Roche . . 

.  ..  Lonj^lac  Le?r*on  . . 

I.,onKlac  Syndicate  .  . . 

'd/i  Mel*  arlane  Longlac  . . 

....  .MucL  Cock-iliutt  Gold  . . 

....  Mapnrt  Lake . ^  • 

....  .Ma»*buan  . . 

.  .Malaehewan  Canadian....... 

.  . .  Metals  1  H'volopment . - 

7^  Minetindi'rs . . . 

C  Mont  . . . 

....  Moiiher  . . 

....  Murwood . . 

....  North  Shores . 

....  North  Tihiemont  Gold . . 

.  , .  Payori*  Mines  .  . .  . . 

I’ontlac  Rouyn  . 

ti'T  Rice  Lake.  . . 

...  Sakoose  .  .  . 

Shawkey  . 

Sculler  G-'hl  Syndicate . 

BSc  Smelter  Gold  Mines . 

Sturpcffp  Ui'-'or  Kxplor . 

Tashota  Golfit-elfD  Ltd . 

$l  Oft  Tiblumont  ii^land  Mining - 

#I  00  Tolnirn  . 

7M  Variruurri  Long  Lac . 

^V^  >W  l.ong  l.ac  . . 

WmHifro  . 

7c-  \Vi*ht-Side  Long  Lac . 

\Vinr;ol<J  ,  . 

V',  Witch  Bny  CgoVl . 

5U  f>6  Vmir  5  at'kee  <  I  irl • 


lol-  Winnipe."  Slocks 

^  ;^j!i.eclL^rjcoijs  BidL 

Beaver  Lumber,  pref  . 

oer  l>o.,Com .  ft.Ot 

C  ^  h.Cor\  cT:iUou .  .Oj 

Cit  ^  I  ’auj.  ft  pref . 

I'reamery,  pref . 

Efderal  Grain,  pref  .  23. Ot 

jj*  \\  esr  Sadiiry ,  pref  ...  L^  •'* 

Do.,  Com  .  1  C'l 

I  /V  Korlh  Star  tJil,  pref .  1  O' 

1*0  .  (.‘om  . 

I'lii.ssiere.  pref . 

I  *.)  ,  com  ,  . 

F»-airie  Cities  nj| .  .o 

R.-liaiice  Grain,  pref . 

I ‘  'om  4.0 

I  rdt«*d  Crain  Ciowers  ...  lift 

J—  i  Wester’*  Bre-.vc:*i»-s  .  16 

.  U'c.dtcrn  Cii.-iio.  coin  l 

lii  -iiraiK  o  rm>i  Loan,  Lli*. 
I.oa-.cr  l‘iio  I'liii 

:  Can  i  nolr.*  .  .  .'*7  0- 

:  G{.  Mc.t  Life  A^-oc.'c  .  3<(»n 

■d'.;  Mom**  Invest  .‘e  .^nvini:.  .\sn 

^  ‘'ft  '  Mor.ar-  h  B*'  paiil  Ih  O' 

;.'i  '  N'*rth  .\i  f>urt  paid.  I  O' 

)  OP  j  N.’rrl.t'r*!  ’l  rust  . 
i*  f  ife  U.'-i’ ,  paid, 

son  3  rad'”*  Idiilding  Assn.  (iO  O' 


Convoraiofi  l•9ue• 


I  A^TiloTi  Telephone. . . 

;  Avon  River  Power . . 

j  Reauharnois  Power . 

I  ReauharroN  Power . 

R^auharnois  Power  . . 

I  Bell  Tel.  of  Canada . 

Rrilifh  Columbia  Power 

Rritish  Columbia  Power . . 

Prit.  Col.  Telephone . . 

Calgary  Flower  Co . 

C algary  Power  Co . 

Can.  North»Tn  Power . .  . 

Canadian  Light  &  Pwr.  fKcw). 
Cedars  Rapids  Mfg.  &  Pwr. .  . , 


20  ^  Duke-Prfre  Power . 

‘07  Gatineau  Power . . 

lJt4,  Gatineau  PowfT . . 

2^^  Hydro-Fler.,  Bond  ft  Sh . 

5o  Jamaica  Publle  Service, . . 

go  MarLar<*n  Quebec  Power  .•••••• 

■fArt  Mantime  Tel.  A  Tel . . . 

jg  Maritime  Tel.  A- Tel . 

■ft-:  Montreal  Island  Power. 

ft’iL^c  Montreal  Lt.  Ht.  A  Pwr . 

03  ^  Montreal  Lt.  Ht.  A  Pwr . 

■q',1  Montreal  Tramwa>*a . 

1.4  *  Montreal  Tramways . . 

ftr  Montreal  Tram  wave . . 

National  Light  A  Power . . 

Iji  New  Rrtins^idck  Power . 

ofl  Newfoundland  Lt.  &  TNrt . . 

g.  Newfoundland  Lt.  A  Pwr , 

.,i  Northwestern  Utilities . 

frt  Nova  Scotia  Lt.  A  Pwp . . 

f.?.  Ottawa  Lt.  Ht  ft  Pwr . . 

7  Ottawa  Valley  Power . . 

7.  Porto  Rico  Riiilwaja . 

"ft  Power  C orporation  . . . 

,2  Quebec  f’ower . . 

.  Kio  de  Janeiro  Tr.  Lt.  Pw. 

}\n"  Shawinlgiin  Wat.  A  Pwr . 

'*1.  Shawinlgan  Wat.  A  Pwt  . . 

Shawinigan  Water  A  Pwi . . 

Jy  Southern  Canada  Power. 

^'2  Ignited  Secuntii*.^  L*orp. .  . . . . . 

West  Kootenay  Power  . 

ft"  j  Western  f’wr.  Cv  uf  Caa . 


Fate 

Int 

Due 

Payable 

Matarlty 

Bid 

Atlud 

5^ 

AO 

C 

Oct.  15 

1939 

08 1< 

P9t^ 

3 

Af) 

r 

Oct.  15 

1942 

99*4 

loow 

3% 

AO 

c 

Oct.  15 

1949 

991 J 

4 

AO 

c 

Oct.  l:. 

1945 

104 

10444’ 

6 

MS 

CN 

Mar.  I 

1937 

1054^ 

J0fit4 

6% 

JD 

c 

I'ec.  1 

IS37 

108U 

109*^ 

4% 

MR 

r. 

Sept.  1 

1940 

108*< 

6 

AO 

c 

Oct.  15 

194.3 

ilOU 

lllH 

*’S 

AO 

f 

Oct.  15 

1914 

lOT'tl 

108*4 

4!» 

FA 

c 

Feb  I 

1946 

107U 

108*4 

6 

MN 

c 

r. 

Nov.  15 

1936 

104U 

10.5W 

110*5 

5 

MN 

Nov.  15 

1941 

4% 

MN 

c 

N  ov.  I 

1946  .56 

10:% 

lOAtu 

4% 

MN 

r. 

Nov,  1 

1947..S7 

107*i 

108'* 

4'i 

MN 

r. 

Nov.  1 

1948-58 

107*4 

1  OS  1.3 

4% 

MN 

c 

Nov.  1 

1949-59 

107’, 

B*8*, 

4 

AO 

C 

Oct.  15 

1952 

101*t. 

104'.,’ 

PUBLIC  UTILITY  BONDS 


CL  July  1.  1943 
U  July  I,  1966 
U  April  1.  1973 
r  J«n.  1,1973 
CNL  fJrt.  1,1959 
<~N  Mur.  1, 19.5.5 
CNT,  r+e.  1.  1961) 
CNL  M«.  L  I960 
CNL  D«.  1. 1960 

CNL  Apr.  1,1960 
C  July  1. 1964 
C5fL  Msv  1,  19-3 
CL  July  1.  1949 
CNL  J«n.  1.  19.58 
C  F,b.  «2.  1978 

CN  M«v  1.  1966 
CN  July  I,  19.58 
CN  Jun,  16.  1941 
CNL  May  1.  1957 
CL  July  1.  1950 
CNT.  F,b.  1.  1961 
CL  July  1.  1941 
C  Jan.  1.  19.56 


Bid 

Atked 

on 

99 

91 

rn^i 

.581, 

100 

102 

70 

109 

111 

99 

101 

104*4 

106' j 

108 

105 

97H 

99 

9«H 

93^ 

98% 

9.5% 

1094 

111% 

100 

94^ 

96% 

91 

96 

f>0 

92 

8fl 

100 

100 

162 

106 

100 

101 

piy 

6 

M3 

CNL 

Mar 

L  1970 

109 

6 

AO 

GNL 

AprfI 

1,  19,5.1 

77!i 

4Vi 

AO 

CNL 

A  pnl 

1.  19,55 

7ft 

6 

JJ 

CNL 

July 

I.  1941 

pn 

fi 

MN 

C 

Nov. 

1,  1949 

81 

6 

MS 

CN 

Mar 

I,  1987 

71 

JJ 

C 

Jaa. 

L  1949 

100*^ 

7 

JJ 

C 

Jan. 

L  194) 

100 

7 

JD 

ON 

June 

1.  1931 

101 

B 

Jf) 

gnl 

June 

1,  1948 

07 1* 

5 

AO 

CNL 

Oct. 

I,  1957 

|0JU.j 

0*5 

AO 

CNL 

Oct. 

I,  19*0 

105 

6 

MN 

r 

Nov, 

I.  1936 

S 

JD 

GNL 

Pec 

I.  1957 

ftft 

H 

JD 

CNL 

Pec. 

L  1968 

lOOtj 

5 

JJ 

CNL 

Jan. 

1.  193  5 

100 

6 

fa 

r 

Feb. 

I.  1937 

101  *J 

AO 

CNL 

Ort. 

1,  196.’ 

1*4 

5 

FA 

CNL 

Feb. 

1,  1970 

lOUs 

6 

AO 

CNL 

Oct. 

1,  19.55 

102 

MN 

CNL 

May 

1.  19.53 

ft:* 

ft 

MS 

CNL 

Mar. 

1.  1958 

JOft 

JJ 

CNL 

July 

1.1943 

lOi 

RAILWAY  AND  NAVIGATION  BONDS 


Otc’ 

4h 

1  J;m.  19.52 

15 -Apr.  i;'6t 

lid  O'* 
lo;  wO 

i  1 5 . ,'..)  1 
103  .-.fl 

Investment  Trusts. 

4y< 

15  May  !'J43 

104  00 

196  00 i 
j;6  00 1 

Caniy'.icd  by  Jeckf,  C-wyn, 

d:  Co 

1  July  1946 

3;4  00 

As 

4^' 

IS  Jar..  1970 

lOS  oO 

1 10.00  i 

Ei2 

4^*7: 

1  June  1970 

102-50 

104.00  : 

'.Amer.  Co’r.p.isita  Sharea. 

S  45 

3 

1  Aug.  1957 

102  00 

104  00  1 

•3rit.  T;peJ..nv 

.55 

.50 

4*i 

1  Jan  1970 

no  *0 

113  00  i 

Cjo.  Trui-t 

:o 

s% 

4U 

15  May  1950 

lOS  00 

DO  00 ; 

Fu.-jdar.  f  r.tai  Trust  ihares  .A’’ 

4  00 

4;^ 

1  .Aug.  1953 

105  CO 

:07  00 ! 

Do ,  ■  ii-  ^  . 

6-Z 

15  Mch.  19.52 

102  00 

195.00 i 

Vr.itt.-i  Ge'.J  Equities  oi  Can.  . 

2.:s 

2  42 

5H 

1  Oct.  1952 

ICO  Oft 

’-OJ  00 

'Surer. 'iicC  :?-T-re3.  . 

l.K 

1  2y 

Rate 

I  .Aus  1956 
.A.aturity 

^•■4  '.*j 

V  id 

.•\5k.'‘ 

Cal'  ir.  Eullcck  U?ues 

2 

S  45 

2  Jan.  1944 

PC  cc 

94  on 

W.*".  l.itv  •  iiTht  t‘v  Low.  ’.v". 

lni% 

in  • 

A*', 

1  I've.  19)2 

yu  (1 

f.'.i  V 

•  ;  ,o.,  •  R.*' 

] 

f)*  ' 

1  .Aia,,  l‘ii;i 

f  A 

10(>  Ml  1 

*  1  .(•  .  \  . 

.'•0 

r>‘  < 

15  Kcl'.  U'5 1 

\{>\ 

10  .  <H'  , 

•Natitm  W  i-iu  Si  rtiiituH  ‘'fC’. 

U  "t 

1  Sept.  1963 
I  Apr.  I9TI 
I  Nov.  I",-,  I 
1  May  193:) 
I  Aug.  U‘ol 
15  April  1971 
I  Mav  19 VI 
I  Nov.  1970 
i  .May  19.'a4 
1  Ma.-  19.7J 
I  IVc.  1910 
I  Del.  !%(» 


]:»:l  .*.n  •  Do..  \<>f  •«.: 

'■•i  '■'*  ‘  t  'an.-  \r.iori(.i  I'ruivt 
••S-.V*!  Cj.ii.  lr.trrnalic'';.a!  Trust 
l»*>  ;.()  'Divcr.iirie'J  Trust  Series  H*' 
>•:  00  -  Do.,  t  ■■ 

10  7  00  •  Do.. 

lOJ  Oft  First  .Ail  Canad<.ii«  Lr,lt.» 
fftJ.OO  Dc.,  191.* 

191  .AO  •]  r.dopendcnro  Trust 
*'*  •  00  { Inuornc  Share* 

.0^.00  j  'Quarterly  hic.iir.*  Share.*  . 

D)  00  I  'L  niled  F  ived  . 

!  *T*niteil  In*ur7»a.*e '1  ru«' 


Canada  St»'amyhip^ . 

l  anadian  Par,  Railway . 

Canadian  Pac.  Railway  . 

t'an.  Nat  Hly.  (Dom.  Guar.) . 

Can.  Nat.  Rlv.  (Dom.  Guax.) . 

Can.  Nat.  Rly.  (Dom.  Guar.) . 

French  Nat.  5lail  SS  . 


35  AWf.ibl  T’ower  A  Paper 

.3.S  Acadia  Sugar  Refining 

*07  Alberta  I’acifir  Grain  . . 

.37  .American  Fa!»*s  Book . . . 

*14  Ames  Holden  Tire . 

3  Atlantic  Sugar  Kefin  . . 

17  Afiantii*  .‘■^ugar  Ref.  Debs . . 

fi do  Ibfoth  Buildings  (<'>ttttwa)  . . 

Brandrjim*Hendrrson . . . 

158  Rrandram -Henderson . . 

1  'J.S  I  ritish  American  Uil . . . . 

3ft  Calgary  Brewing  . 

13  f’anada  Bread  . 

Cnnada  Cement . 

(‘anadn  r8j>er  . 

■.*}^  Csnsdian  (  snners.  . 

Tt  00  *  'hr.adlan  Cnpfjer  Ref . . 

4i  Csnsdian  f'ottons . . 

Canadian  X'ickers . 

C  nnsolidated  Inv . . . 

Cnn«ohdared  Paper  . 

CoriKolidstfd  TVrs.^  . . . 

Corsurrers  Cil*<*ss  . 

Ask.  Cosmos.  Irnperial  Mills . 

fi.s  0ft  T'ovie^  Wm  . 

8  fjO  1  ominfon  C annera . . 

T lominion  C r»al  ....  . . 

50  00  Tiorpinion  Realty . 

22  00  Dominion  Sv|.  Corp . 

r*omlnion  Steel  A*  Coal  . 

I  'ominion  Tar  A  Chem  . . 

Dominion  Textile . 

1  f.b  I  Itonnarona  Rnper  . 

Eaton  T.  Realty . 

23  00  1  amous  F'Liyers .  . . . . 

Federal  Gram . 

'  .**  General  Steel  \t'ari't . 

Ad  lift  lM*odyear  Cotton  . 

Great  l.akes  T'aper . . 

Harrilton  ('ottons . 

.>  00  ^  D*’*'’’*'*  . 

1  Belt  Renfrew  .  ^ . 

Kingston  Elevator  Co. 

mo  fwH  f  A  Itai!  Warehouee  . 

'  i,ak«  St.  John  Pwr  A  Paper  . . 

T  intnTi  .\partmrnt«  . 

...,,0  Iowr.4y.  \V.  M.  (‘o  . 

Maple  I  eaf  Milling  . 

M.iii;*ev-IIarri«.  . 

1-  <ui  1  rontcTiH*' t>ll 

14  eo  1  Metropolitan  Building  ,  .... 

\’ontrf.al  t‘okeA*  Mfg. 
j  .Mor.trcal  (‘ottoiiff  .  .  . 

;  i'acihe  Purt  . 

rrrrran  t  Ltd  . 

Frier  Bros . . . 

}  roNnneia!  Paper  .  . 

Oueer.8  Hota!  .... 

A,  .  Re’.ance  Grain . . 

i.  Kic.rcon  Pulp  . . 

Rolland  Paper  . .  —  .  . 

!  Sirr  peon  §  Ltd . . 

j  Smiik.  Howard .  ... 

■IH  Steel  of  Canada  ... 

I  Toronto  Carpet  .  .  .  . 

2.42  I'r.jtad  .Arru^ement . . . 

1  29  United  Gas  A*  Tue! ...  . 

United  G.-^ain  Grower!  ,,  ... 

S  45  Wabasso  Cott.aa  . 

It*.;  Walrri.sle'-,  Cna^.  Co . 

Western  C.rain  . 

V  ind.snr  IL.t.-l  . 

Woods  Maniifactunng  . 

1  2ft  Wolf*  uu^en  Hat 

li.ftft  t‘— Canada  N— New  York. 


•1  nited  N.Y’.  Barjk  Trui-:* 
'United  Ciil  Trn*t 
|)U(f Ihiilor-*  Group  l:ic. 
North  ^mer  Trus*  Shurc?'  lOef 
I  o..  I9n‘) 

Do .  lor.b 
1)0..  i'»ys 


..  .1 

FA  1.5 

Cl, 

Aug. 

18.  1943 

..  8 

Af) 

CNl., 

Oct. 

1,  1941 

..  4% 

JPIS 

f; 

I'ec. 

16.  1941 

..  6 

MS15 

c 

Mar. 

16.  1942 

..  4’< 

MS 

C.NL 

.Sept. 

1,  1951 

. .  4%' 

JDIS 

CNl, 

June 

1.5,  1955 

..  6 

JJ 

CNL 

July 

I.  196') 

..  6 

MN 

C 

iMar. 

1.  19.52 

INDUSTRIAL  BONDS 


JD 

<NL 

Jure 

1,  19.58 

^Ih 

5:1  ■. 

J.I 

<  NL 

July 

1.  1946 

103 

l'»5 

ID 

CNL 

June 

1.  IWf'f 

82*^ 

AO 

f  N 

Dct. 

1.  193) 

J0«) 

J1 

(  N 

Jan. 

1.  1943 

Dft 

.AO 

CNL 

April 

I.  1941 

ftft 

JD16 

<■ 

June 

16,  1942 

in 

AO 

(’ 

April 

1.  1937 

93 

MSI5 

f'.N 

Mar. 

15  1939 

33 

AD 

(* 

Oct, 

1  193(i 

MS 

( 

Mar. 

1.  I!‘S6 

104 

106 

MN 

<1. 

May 

I,  1942 

9ft 

FA 

( ' 

Aug. 

1,  1941 

PH 

191 

MN 

CNL 

Nov. 

1.  1947 

98  W 

loot. 

JPl 

CM, 

Per. 

4,  194.5 

Fft 

J.I2 

CNL 

July 

2,  19.50 

105 

10; 

MN 

CNL 

May 

t.  1945 

B'.S 

10. 

J.f 

CNL 

July 

2.  1940 

101 

I  5 

CNL 

Aug. 

I,  1947 

6H 

61 

FA  15 

CNL 

Feb. 

15.  1959 

7*» 

JJ2 

'NL 

July 

2.  1961 

17 

19 

JD 

C 

June 

1.  194.3 

02 

9-* 

^'L  TVc.  L 
C  Nov.  LS,  1944 

CN  Nov.  1,  1942 
CNL  ApHl  L19I0 
C.N  May  L 
C  Mevl5.  194S 

‘N  April  1.1948 
CL  Sept  1.1989 

CNL  Jan.  2,  1949 
C  Fept.  Ll94f 
<‘NX  F>b.  1,1918 
C  April  1,1949 
CNL  April  I.  1^*14 
CNL  Auf.  J,  1949 
(  NL  Nov.  L  1952 
C.V  i^ept.  1,  1949 
CN  Mar.  1,1959 
C  April  1,  1948 
(  J,  July  1.1947 
C  Aug.  L  19, ir 
CNL  Mav  1,1959 
^’N  Deo.  1,195! 
CNL  Feb.  1.1947 
C  Jan.  I,  193b 
f  N  Deo.  L  19.M 
<  Nl,  July  1,1949 
*  NL  4»ct.  IS,  1947 
<*NL  Get.  1,1949 
<•  July  16.  1944 

('N  June  1.  1947 
CL  Nov.  1.  1943 


CNL 

Nov. 

1. 1951 

108 

CNL 

Feb. 

1,  1943 

87 

90 

CN 

May 

1.  1947 

99 

102 

C 

Nov. 

1,  1947 

72 

75 

CN 

Jan. 

2.  194$ 

90 

CL 

Ju.ne  30.  1942 

104 

CNL 

June 

1.  194$ 

98 

100 

CNL 

July 

2,  1943 

100 

102 

CNL 

June 

1,1953 

97% 

5iH 

C.\L 

Jul.v 

1.  1940 

108 

C 

Mar. 

1,  1944 

100 

c 

CN 

Sept- 

July 

1.  1942 
1,194$ 

51% 

90 

58 

c 

Jan. 

2,  194$ 

87 

c 

May 

1,  1942 

100 

6  AO 

7  F\ 
L—' London 


Feb.  1.  1943 
Jan.  2.  1949 
Jan.  1,  19453 
Ap.-nl  1.1943 
Aug.  1  1943 


•C  umulative  Trust  Share*  .....  8.70 
Amerlrao  Depositor  Corp. 

•New  Corp.  Trust  Shares  .Arcum  2.22 

•  Do.,  Distrib  . 3  22 

•Five  Year  Fixed  lYuat  Shares  .  8*4 

•Old  Corporate  Trust  Share*  .  .  196 
nbS  Fund-* 
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STRENGTH  AGAIN 
WAS  GENERAL  IN 
WEEK'S  MARKETS 


Heard  in  the 

Board  Room 


ICANADA  MALTING 
HEAD  EXPLAINS 
DIVIDEND  STAND 


print  Developments 


Record  in  Meeting  Regular 
Payments 

POUCY  CONSERVATION 

Subsequent  to  the  annual  nieetlug 


developing.  It  be- 1 

_  ~  "  1  ,  ,  '  »  comes  more  and  more  apparent  i  _  ^ 

Paper,  Oil,  Bank  Stocks,  and  that  an  expansion  of  public  Interest  |  A.  C.  Matthewa  Duciuses  Past 

Food  laeues  Show  Improved  In  the  stock  market  la  In  the  making,  i  Record  in  Meeting  Regular 
TkmwI  many  sessions  during  the  past  2 

.  3  weeks,  trading  has  fallen  back  (  Payments 

UnUTDES  WAKENED  |£vi%«TSa8modic*“evidonSo^‘'of  ^  POUCY  CONSERVATION 

-  .  increased  activity.  It  is  sijtnlflpant  |  - 

Dominion  and  Imperial  Baulks  lot  the  class  of  buying  that  old  fav- .  Subsequent  to  the  annual  nieetlug 
Feature  With  Wide  Gains  —  |  orlt68  are  being  more  or  Iobb  fgnor**  i  of  Canada  Malting  Co*,  directors  do- 
Papers  All  Strong  on  News- the  regular  dividend  of  27^^, 
print  Developments  I  panles  Justify  a  demaud  for  the  P®*"  share,  payable  Docembcr 

— -  issues.  Selective  purchasing  Is  very  f  '-S.  to  sharoholders  of  rurord  Novem* 

generally  strong  tone  'mis  .u  ;  much  In  evidence,  with  Indications  |  ber  HO. 
evidence  in  the  industrial  stork  uiut  much  of  the  buying  Is  on  a  cash  discussing  the  dividend  policy 

markets  during  the  past  t.eek.  the  |  basis  for  Investment  account,  at  tho  annual  meeting.  A.  f  .Mut- 

majorlty  of  Issues  attalniiiB  higher  |  Alihough  the  Canadian  markets  '  tliows,  president  uiid  mami,;!nK  dl- 
groimd.  A  broader  paritcipalion.  j  have  on  severnl  occasions  provided  rector,  made  tho  followins  scutemei.t 

with  trading  over  a  wider  list  than  ! proof  of  their  ability  to  move  inde-  to  shareholders: _ 

in  recent  markei.''.  «a.s  sliown  on  ;  pendently  of  .\w  York,  it  is  recogn-  "Several  sharoholder.s  ha\o  Iii- 
ono  or  two  of  the  daily  .se.sstons.  Iho  lived  that  more  active  and  stronger  j  quived  recently,  either  by  letter  or 

paper,  oil,  and  b.ink  stor.s  all  le-  jmarkets  in  Wall  Street  are  neces-  direct  (luestloii,  rngaidlnfr  an  extra 


The  Outlook  For 
Gold  Shares 

London. — Leopold  .Tosepb  <'• 
Sons  says:  "Gold  shares  arc 
for  the  moment  at  the  mercy 
of  world  nKinetary  pol'cy,  with 
tho  ioaervali.'jii  thet  i.hc  cs- 
tabllsltcd  mliies  ns  div'di'nd 
payers  on  proBcnt  levr.i.s  con;- 
pure  very  favorably  •.v'th  ri¬ 
val  Inve.sliiiontK  elsc-.vhcro. 
Should  i.he  gold  '  lor  f:  il  n 
bold  (ts  p  <Non.‘;  ipi.eniion.  or 
should  Wfislitngioii  vircaaul  us 
with  a  furtluu'  devalpod  dol¬ 
lar,  thCBo  allures  wouiil  Pciic- 
f!t  enoriuoiisly.” 


MAPLE  LEAF  MILL 
PROFIT  UP  UNDER 
REORGANIZATION 


dividend  NOTICES,  ETC. 

:  — — 1^— 

99th  CenMcutivc  Cotnmon  Dividend 


vealed  strength  "  iili  uaia.s  concriil  I  s.sry  befoif  an\  real  move  can  h 
in  each  group.  luicrlis’c-.l  srork.s  ;  iniiiafed 

shoued  an  iritgular  iicnd  .'inrl  liif  j  »  g  ♦ 

power  grouii  under  Mio  influence  of  ■  .JlasBey.Harris 

the  Impstipaii.on  n<iv,  ,.r  nc  car-  ,  provision  was  made  bv  iii 

.-led  on  by  a  rommi.ssion  appointed  i  Massey-Harris  Co..  Ltd.,  for  the  Oc- 
by  the  Quebec  Govevnuieui.  showed  I  payment  o 

almost  genenii  "e.Tkucs...  I  ^IlOO.bOO  on  irs  bonds,  it  is  nffieiii; 


dividend  or  bonus.  In  n.ns.verlng 
th's  oufcstion.  T  would  aek  >ou  to 
^nsi  your  minds  back  over  tho  past 
.si';  vear.s.  This  company  has  maln- 
tfiined  aud  paid  the  same  dnldoud 
fioiii  !t“2b  to  date  without  cut.  T 


Dominion  Rank  wa.«  .i  f.  a;uie  of 
rl'O  bank  group.  scl!i;i"  i,>  lo  190. 


for  M  net  gain  or  1!  poin  ;■  'U  liie  tnisleo  for  tho  security  holdei's  has 
wcpit.  Imperial  w.is  up  i^aiia-  peen  requested  to  take  niiy  ac- 

(Ib'uue  .Vstionale  .'v.  No. a  ^corui  c.jnceruiiig  the  future  policy  of 

cninnd  t'/i.  .'Icnii  o.il  .  rMid  Koval  ,)n',  compauv. 


iober  sinking  fund  payment  (d  fnink  you  will  agree  that  this  Is  a 
:f;l00.000  on  iis  bonds,  it  is  officiai-  liathei  enviable  record,  duplicated  by 
ly  HiiBoimced.  The  October  interest  j comparativel.v  few  'aiiadian  com- 
paynient  was  made,  however,  and  ' 


MAY  OPEN  DOOR 
FOR  EXPORTATION 
CANADMN  LIQUOR 

Duty  May  Be  Reduced  on  Bour¬ 
bon  Imported  Into 
United  States 

BIG  SUPPLIES  HERE 


..w  .  .  vsv  ^  quarterly  div<4end  of  forty  cenM 

— - -  ,  (406)  per  ehare  has  been  declared 

Statement  First  That  Gives  Ef-  on  the  outetandmg  common  stock  of 
feet  to  New  Corporate  this  Company,  payable  December 

Strurtui-S*  1.  1934.  t3  stockholders  of  record 

at  the  close  of  business,  November 
nir'  WDimr  rscirc  3  3*  Checks  will  be  mailed. 

BIG  WRITE-OFbi  E  L  Noetzel.  . 

,  *■  Treasurer. 

I  be  annual  rcpoiT  of  ?.iapie  Leaf  _ 

.'•Jilliug  Coinpany  for  (he  year  ended 

.inly  :ji,  i.s  the  firs!  that  gives  - ■■'■-.c.ccrr' 

•  ture.  as  recently  a  pp^ilved  "ily  seem-  HollingeF  C«DSolidalcd  Gol 

iry  holders  of  the  company.  .  Minac  I  imilafl 

Profits  from  operatiou:v  before  |  ITlIOCSf  LllUilvU 

luoviding  for  depreciation,  bond  in-  _ 

terest  and  that  portion  of  interest  dividend  NUMBER  260 

on  bank  loans  to  be  settled  for  by  ,  extra  DIVIDEND  NUMBER  i"* 

I  he  issue  of  class  A  shares  amount-  _ 


Hoiiinger  C«DSolidated  Gold 

Mines,  Limited 


DIVIDEND  NUMBER  260 
EXTRA  DIVIDEND  NUMBER  lO 


'  DIVIDENP  NOTICES,  ETC. 

TfieCanaiiiiilaokiifCiiniiiierct 

:  DITIDE5D  50.  101. 

Notice  is  hereby  given  that  a  dlvl- 
‘lend  of  Two  per  cent.  In  Canadian 
:  funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
I  ibc  quarter  ending  UOIli  November, 
-">31,  and  that  the  same  will  be 
}  payable  ni  the  Bank  and  its 
■  Rranehe.s  on  and  after  Saturday. 
,1st  December  next,  to  shareholders 
I  i  record  ;>l  the  close  of  business 
:  ‘  ’.i  the  31st  October.  1934.  The 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board. 

S.  H.  IX)GA.\. 
General  Manager. 
Toronto.  lOih  October.  1!)C4. 

IMPERIAL  OIL  LIMITED 


- - - -  <  neen  fie’^tarca  on 

creased  this  to  $369.9.i0.  Bond  inter-  ,  company,  payable 
est  absorbed  .$134,372.  depreciation  '  be, ^  1934.  to 


compared  with  ,  ^gul.r  dividend  of  1  r; ,  and  «tr.  I  _ 

in  the  preceding  period.  j,^,jjend  of  Ifi.  making  in  all.  have  DIVIDEND. 

Profit  ,'jn  sale  of  invesUnenlS  in-  I  ^ren  de-.lared  on  tbe  Capital  S'oek  of  the  j. NOTICE  TO  SHAREHOLDERS  AND  THE 

creased  this  to  $369.9.i0.  Bond  inter-  icompan;.  payable  on  .he  3rd  day  of  I  HOLDERS  OF  SHARE  WARRANTS 

OSt  absorbed  •S134,37-,  depreciutiou  Oetember,  1934  u>  shnt<*holdcrs  of  record  j  N'OTICr,  is  hereby  piven  thrtl  h  «cnu- 
$163.(>2l  and  reserved  lor  iuvesl-  .I.^  dose  of'bnsinese  on  .he  If.lh  day  dividend  of  Twenty.Five  Conte 

ments  in  and  advances  to  conlrolled  s„ve.nbe..  .934,  i,i,Vnl  oTVmeen  tent."  me)’  per  eha^e. 

f’Onipanies  $6<,228.  Six  llionibs  int-  U.ATI'I)  the  9th  <iav  of  \oveniber.  1934.  iboth  in  Canadian  currency,  have  been 

forest  on  bonds  settled  bt  issue  of*  |  McIVOK  idcclared  and  that  the  same  will  be  pay 

_ Assi,tann-,is,.:er  ,^hic 

chill. 5c  finiOUiltcd  to  SlJIb3i4  «inO  ,  — j  any  Bearer  Share  Warrants  of  the 


Ottawa  Bureau 
OKdwa.— Thf. 


•  In  tbret  of  tbfc  'ears  of  LmmanucI  Ceiler 

depression,  the  div’deiid  was  oarred ,  P'‘”'3i‘>ietu  Deniocrut,  would  intro 


find  ('.uinniercc  s-aine  l  .  and  r.s 
points  respeciivcl;. .  Mnvin-  agasnsi 
lilt'  general  trend  oi  Gii.-  grtup,  the 
Riiiik  of  Toro.iio  cased  's  pciiii 
Among  the  paper  siooi.s  ilic  St. 
Lawrence  issues  feaTiircd  with  gains 
of  oft  rent.s  on  ihe  commoti.  Dj  on 
iho  A  Slock  and  on  Si  Kaw- 
;t'nc(!  Paper  preferred.  Price  wa.s 
ip  It,  and  ibe  preferred  up  2  Con- 
Nolidmcd  F&pev  up  75  cems.  .\bitibl 
■III  .in  cents  and  the  preferred  up  1. 
Hatbursf  gained  2  points,  Howard 
.‘'mitb  up  ig  and  the  preferreil  up  3. 
'Taser  moved  agaia.st  ihe  general 


lilt',  ctnnpauv. 

A>  (lointed  out  in  liiv  auuual 
stateiiieiit  ioi-  tile  year  eudvig  No- 
vembv:  3",  1933.  director.s  o;  the 
firm  deemed  il  adwsubls  to  i-on- 

sej'vi.  iis  liniiid  rc.'ioiii'ce::.  end  i.In' 


)  policy  of .  ^  small  margi.n  -•  only  tv.o 

or  three  cents  per  share  In  one 
'ear  it  was  not  earned,  bur  orofii 
lie  annual  surplus  /•.•id  io  be  drawn 

uu'.ig  -No-  upon  tf,  extent  ..if  Jn'tOO"'.  J'ur- 

s  o;  fue.ther.  these  result.s  were  attained 
To  i-on-  idler  a  very  moderui  '  write-olf  f  >r 
;  ud  die  deio-eoiation  --  ilOO.Oi";  iu  most 


’LIES  HERE  class  A  shares  deducted  from  above 

_ ^  chaitge  amounted  to  $129,374  and  , 

.  eight  months  interest  ou  deferred  . 

c  inanciai  Times  adv.anccs  $59,994  bringing  the  debit  ; 
.lunounceineni  1  rom  ,  iiaianee  transferred  to  surplus  ac- i 
I  FnnmanucI  Ceiler.  .  pount  to  $184,043.  I 

'mat.  would  intro- :  ’pijp  consolidated  .surplus  account  j 
(.ougress  .•ailing  for  .  .Ll.610,.52.5  i 


Assistant  1  ’•^.4 


bill  into  Congress  calliii;?  for 


* .  fhr»  T-.witir.fL  T.  .Kv  •.  .  .  il  net  amouui  oi  *: .>,u 

iQuo^^r  '‘‘^o'jlmade  available  f.on.  reduction  m 

-i,  .  o.';  :  t sib  capital,  or  this  a  lota!  of  $2.- 


1  ^  1  fCojnpunv  of  the  1929  is^ue  upon  prct*cn 

Lflt6]*113(iOIl£ll  rOtrOlCWri^  itatlon  and  delivery  of  Coupons  No.  42  ftt 

Company,  Limited  bank  ot  ..anada,  m 

- -  Canada. 

Aotin*  lo  Nhoroholtlet*K  Ulltl  tlio  The  payment  to  Shaieholdeis  ot  record 

Ifoltlers  of  Share  nomints  tiw  close  of  busii.oM  on  the  tsih  dev 

of  November.  i93  4,  and  whose  shares  o^e 
represented  by  repstered  Certificates  of 
the  1929  issue.  >viM  be  made  by  cheque, 
mailed  from  the  offices  of  the  Company 


!)64,(i00  was  used  for  wrile-r.fis.  etc.,  special  disbursement  ni  44c  per  sLiare.  1^^  November.  1934.  ' 

and  an  amount  of  $645,925  was  add-  botli  m  Canadian  Currency,  have  been  j 

transfer  books  will  bo  closed  fr 


S.,(ili,.ibu  sinK.iit:  ir.nd  ti;|,'niviit  "t  vtar.-  which  is  on!.'  <'|>!ii'<i.\iniate- 
Ociobc;  J.i,  vva.'i  dclcrrul.  Hit  ly  hulf  t/iat  permitted  by  il.c  G-ov- 

coiiipuuv  iilsi'  fujifi port'd  lie  -April  eintuent 

IL '‘'sin, -if  ‘)  "  'laintaiii  IMiidcmL 

and  sinknn;  ;  aiul  .•jrrcii";  u,  iw 

amoiiur  viiMi.iii.n  •llie  dtrcc'or.s  icli,  in  pur.sumg 


id  loss  surplus  .•,•..1  ,o  be  dra-.Cn  that  some  kind  of  .‘c-  Jor  wrile-rfts  etc  ! 

'on  to  the  extent  ...f  Jja.OOT  JMr^  amount  of  $645,925  was' add-'  j 

J"  SLL::.S:L.:;L  r  .1  to  ^nsoUdated  surpms  bringing! 

‘l.icoiation  --  ilOO.Oci;  iu  most  d  to  $6.11  ..350. 

:ai’s  which  is  on!  •  .'i«!iro.\inia»e-  "“‘ske  .  which  now  .'^liow  a  hcl- ;  .Balance  Sliecf  fignrcs 

hulf  that  peiniittcd  -iv  il.c  Gov-  b^spoci  of  tieing  dispo.scd  of  iu  The  general  balance  sheet  shows, 
nuieni  early  tumre  timn  has  been  ihe  total  assets  of  $12,878,493.  Current! 

as.sets  arc  $3,810,838  and  liiibilitics  | 
lainiaiii  i»MiticU(l>  .s-jppiy  on  Imnd  in  Canadian  :  $4,494,402.  leaving  net  working  capi-  ' 

'llie  direc'ors  fell,  iu  puisamg  distilleric.s  would  inccl  present  do-  tal  at  $3,810,838.  Inventories  are  | 


N'OTlCt.  I.-  hrreb} 
annual  dividend  of 


;2iven  that  a 
i6c  per  share 


ed  to  c^nsolid-ated  sur'plus  bringing  | 


af  November  te 


- . .  ‘ICO  I  uecem  .  November.  1934,  inclusive,  and  no 

;  Id  Bourbou  5fini..350.  .1934.  m  respect  to  the  shair.^  Bearer  Share  Warrants  will  be  -.spUt 

ch  now  .Hiow  a  Del  -  ;  .  Balance  Slicef  Hgnres  ^  c'‘onr;a';.y‘^:r’um  J.V'upo:.  presc"  '  xv„^r  ao  o.  .he  D.,.,,.- 

?ing  disposed  of  iu  The  general  balance  sheet  shows  ..ation  and  delivery  of  coupons  .No,  42  al: —  iiiion  of  c.nnada  havini;  been  amend.-d, 
tlimi  has  heen  ihe  total  assets  of  $12,878,493.  Current  l  rilL  ROV.AI,  BANK  Of-  CANADA.  IcffecUve  April  1st.  I033.  to  provHe  tiiai 
IC.  assets  arc  $3,810,838  and  liabilities  ’  King  and  church  street.  Branch.  la  tas  of  3  <ro  shall  be  imposed  and  de- 

...  «  J  ,  in.  A.\<>  I-  ...n,.!-  n.,  o.mi  I  Toronto,  Canada.  ducted  at  the  source  on  all  dividends  pay- 

oino  '•  '**’“^**•’'1  ,  $4,4. )4.40-.  leaving  net  vvork.n^  C.  pi-  payment  to  Shareholder,  of  record  able  by  Canadian  debtors  to  non-resident, 

niC(  i  |>l(‘S0Ill  do-  til!  at  $3.S10.838.  TnventoriCS  nre  close  of  busine.’^s  on  the  I5th  day  of  Canada  the  above  mentioned  t.ix  will 


this  policy,  that  the  sliareholdcrs  mestic  reciuircincnl.s  for  110  vears.  down  lo  $‘’  551392  from  .'52,918,784.  !of  November.  IS34,  and  whose  shares  are  be  deducted  from  all  dividend  cheques 
.should  be  paid  the  regular  dividend,  and  vyhen  ilic  rniicd  Staic.s  repealed  ’  investnients  in  controlled  cempan-  j  ryprosented  by  registered  Certificates  of  mailed  to  non-resident  shdroholJers  ..nd 


trend  with  a  ilccllne  of  a  point 
'iie  week. 

Oil  Stocks  (luin  t.ronnil 


letueis  itisiuicries  .  .fH  inmianly  possible  to  its  liqui'i-  law.-  there  was 

I’l'o.'.pcnis  ituii  .viclchcis  Uisiil-  do  so.  and  J  think  their  action  was  expectation  iliai  a  natural 


on  ileries.  Limited,  will  begin  dividend  appreciated  by  the  maiovii.y  of  tbe  for  the  produei  had  been  opened 
i.isiribulions  on  their  class -.A  ' stock  '  shareholders.  ,  To  date  saic.<  liavc  hcen  disappe: 

before  the  cud  of  the  year  are  con- 1  "One  further  point  (his  com-  ing,  chiefly  bccau.se  ot  the  1 


here  vVV'.o^  ‘  Ubc  ^  bv  cheque.  :  the  Compan.Vs  Bankers  will  deduct  .hv 

non  \\«ls  ^ssCUeral  .  luVM?  been  written  Olf  to  ^1,-  Imajlftd  from  the  offices  4'f  the  Company  y^'r  ta:?  when  paying  couponp  to  nr  for 
a  natural  market  :  and  fixed  as.sets  less  depre-  I  on  the  30th  day  of  .NoveiMber.  I')34,  account  of  non-resident  shareholder- 

d  been  opened  up.  f.I.iCioi  ct-im.  tSTTI  Cmiitiv  •  The  transfer  books  will  be  closed  from  Ownership  Certificates  will  be  required  by 


for  the  produci  had  been  opened  up.  nbilimi  st-ind  at  tK77l  4'>S  Amonv  The  tr.ausfcr  books  will  be  closed  from  Ownership  Certificates  will  be  required  by 
To  date  <;aic<  Irivc  licon  d  s-ntooio  u  ,  ’  ,  .  ;.he  t6th  dav  of  November  to  the,  1st  day  ,  the  paying  Bankers  in  respect  of  all  d.v. 

.  .  .  1  ,  '  UlbcippOilU  I  (tip  liabilities  current  bali.i  loans  j,jf  December.  I'GT.  inclusive,  and  no  ;  deitd  coupons  presented  for  payment  b'- 


ing,  chietl.v  bccaii.sc 


T  he  oil  stocks,  on  heavy  demand,  quite  bright,  according  to  ad- ; pany  has  been  exceedingly  fortiiuate  impon  lax  im)>oHcd  b.v  the  I'nited  I  j,l,*l^'i,.q*^q,lv-auces''^ecured”bv*slmrL  ‘i’at  pei 

n.l  ..o,„  dnri.,  ,l,e  .ev.-r.i  y,.o.  In..  - ,  J  ,  oT^.re'mr.nil;  .nt  XK 

iliip.  three  new  highs  being  record-  .  ''  aHo-  much  as  when  tlie  donie-stic  business:  4Mi:le  (he  I  nited  biaios  may  find  «i  99" -fio  i  ePectwe  Anni 


iliip.  three  new  highs  being  record-  '  '  t, . '  '*  alto-  much  as  when  tlie  doiiie-stic  business'  Gic  I'nitcd  Hiaios  may  find 

<;d  during  the  week  among  that  I  ,  ’‘Ui'-  5*  I’^.'Tiient  on  ar-  was  at  a  vcr.'  low  ebb,  it  was  able  |  >t  difficult  in  di.scu.ssing  rcfijirocal 

croup  B..A  Oil  gained  L  while  T*^'**^  "  ‘  ^  tx'  inclnded  in  the  dis-  io  locate  sufficient  ex])ort  business ;  trade  arrau.gemcni  u>  offer  much 
'  ro'vn  Dominion  eased  ofi  U  point.  ! ‘"^rsement.  xvnen  it  is  made.  i„  operate  their  plants  ar  a  reason-  cemcessiou  on  cattle,  dairy  products. 

Iniperia!  Oil  sold  up  I  point,  while'  This,  it  is  stated,  will  be  made  able  caparitv.  If  tins  had  not  ber.Ti  'uru'^c’’'  wpper  or  other  natural  pro- 
iniernaticnal  Petroleum  gained  i  V>.  .  '***“  highly  liquid  posi- .  so.  the  dh  idend  vould  not  have  been  '  because  of  the  extensive  iii- 

Mcroll-Frontenac  came  mi  up  which  the  company  ha)  earned  ami  could  not  have  been  paid.  l®resis  at  borne  clamoring  for  pro- 

nnd  “^Iineriesr  iii>  1 (  •inadiTu  oil  ■  "T’rked  itself  during  tho  past  .vear  Thi.v  condition.  allhouMi  Somewlmt  •’"‘^’"n,  it  is  regarded  here  as  pro- 

shL-ed  a  neV  Lin  of'"  LuL  O"  Jn  contrast  to  the  previou.s  "improved,  still  exi.us  lu  a  emtain  hable  thal  .-i  valuable  offer  might 

Montreal  Power  wis-i  weak  ^situation,  where  the  « ompany  was  e.v.teni.  a.s  we  might  find  it  difficult  he  made  iu  respect  to  liquor. 

Hire  in  the  utilitv  -'riiii'n  lieinc  off  ! ‘^^‘rrying  a  large  bank  loan,  this  has  lo  earn  any  l  ea.sonable  margin  over  '''he  disiillorios  in  the  United  Stales 

19/  for  the  wepk‘to'''i  t  ew  lo'vv  for  ’  is  .„n  ,),e..ent  dividend  ba.sis  on  pre-  a^e  not  ciithnsia.stic  about  the  pro¬ 


stand  at  .$3,895,509  and  deferred  !Be.Trcr  share  Wurranl.,  will  br  "split”  residents  of  Canada. 

bankers’ advances  secured  by  shares  Domi- ,Sta\‘eT  ar°e  rdv.jrd'lhrt  a"’,  redii  fL’'um 

of  COntvollPll  <?OmpailICS  Hn«l  Oth6r  ;nion  ol  C'anad.-»  having/  h«en  arxended,  .  5 '“c  Canadian  fax  tvilhJ)«ltl  at  sourc** 

(OtllPr  invOSlmontS  $1,9P3,"0^*.  <effcctiv<*  .April  1st.  1®'33.  to  provide  that  |  allowable  aj^ainst  the  la::  ahown  on  thc$L 

'I’hcv  rlirnr.tnv«’  r^Tinrl  «•  vss  in  ^  ^ **^«’^*  imposed  and  de*  i  United  Slates  Kr.derjil  Inco-ne  lux  rt-lurti 

I  nP  ClircrlOJ  S  rf*pori  So>.,  in  tjie  source  on  all  dividends  If  d  •‘4  de.sired  to  rlani)  t-ucli  crrdiL  rr. 

Piirt  ;  payable  bv  Canadian  Hf^btors  to  non*rcsi*  the  return  tho  C’nitorl  .States  t.ix  nulhon- 

“(‘onlinued  dorline  i.l  volume  of  of  Canada,  the  above  mentioned  lax  .tics  require  Ihe  receipt  or  cerUfic.le  of 

.  1  •  .  1  ..  ^  I’vilJ  be  dedurted  liom  all  tliviaend  cheques  line  Canadian  Coriiiniss»on«*r  of  m-co'd-  Tax 

tloui  exports  <lui  ins  ini>^n-  *  .naded  to  non-resident  sharcholtlers  »nd  !  for  such  paj'ment.  In  order  the  t.iy 

sifiod  conipcutioil  in  the*  domestic  |  the  Company’s  Bankcra  wjU  deduct  the  5^  {payer  lo  secure  .such  proof  from  Ih#-  Cana- 

ma.rlvpt  '  ta.x  when  paying  coupons  to  or  for  account  j  dif;n  Commi.ssioner  d  is  noccssiiry  f«>i  tl.e 

’  »  T  .  i'dI  ;»on-residenl  shareholders.  0.vnershtp  i  United  .Stales  stockfiolder  to  subruU.  af 

J  nt'  f'OjnpilliyS  planIS  Ortdie.Tl****  win  be  reouired  hr  the  oavine  '  the  lime  of  casliin"  hi.s  dividend  counon. 


1*1.^  fnr  fho  vi'f’Plf  to  a  nr^w  lo^”  fill*  •  *  *  •  •  *'*•  lUvr-tjHi  (M\liitno  DiiSls  t,)ll  pi 

Ibis  vear  SliTwiuiuari  Ins*  H  ’ind  '*^‘'®Tstood  Melchers  is  no'v  a  loaner  ,.  r-m  (Joiiicsiic  business  oniv. 

^  r:' Po'ver  LL  Lf  V  Som  call  mooey  marke,.  -  Aiic,  yiving  consideration  to  , 

CTnirta  Power  w-is  mif  an  the  .^.hiPmenls  ol  Amencaii  bratm  ,,b„M.  inis,  the  director.s  felt  ti; 

anada  lO"cr  vs.i.  iR  and  '»fi  steadily,  ul-  d.f.  iimr,  iy  not  onnoriuue  for  nu 

preferred  up  I,  '  anadmu  Dj  tiro- >  ....  ..-niaiv  wnoM  i.P  J  .  k  ,  b,' 

Kipctric  nreferie.l  -lined  ■'«.  In-  :  hot  as  JAPiaiy  f-'i  "Ol  .(1  be  metu  of  an  extra  dividend,  and  i  i: 

r.,IPCtllC  preiCrjlll  v-i,  lu  4],p  jf  |l|A  hiG'h  riiifv  on  hniinr  ,i . .  — _ :i  _ 


Llectric  prefcrjeti  gained  ..*4.  m-  )i,e  case  if  the  high  duly  ou  liquor  vine  Dial  after  "ivimr  it  V-r-V Vtini 
'fLrPri  T5i'  ^  I'mPor's  »he  TTnited  States  were  ...nd  set  ioms  consideratfon.  Die 'shat  r- 

rerren  i.-'  .s,  ;  reduced.  At  the  same  time,  the  -lolders  'vill  .agree  ivifh  ihi«  i’e,o 

The  steel  and  oon.sti  uction  stocks,  company  is  pursuing  a  policy  nf  .^ji^n” 
la  the  main,  gained  additional  j  shipping  only  on  a  prepaid  basis,  so  ■  wa.,  Hpct 

ground.  Dominion  Bridge  being  up  that  no  difficulty  is  being  experienc-  without  change  for  ihe  enduing 
H,.  t^ement  preferred  up  U  Do-  :  ed  in  the  way  of  collections.  s.rn^n  eLt 

minion  Tar  up  1  aud  the  preferred  ;  .y.  v  •jdnnfod 


oanei  ( eqi  doiiiesiic  business  onIv. 

"Ailei-  '-iving  consideration  ui  Die 
brand  ,iiqi\i.  iKi.nIs.  Die  director.s  felt  timi 
iy.  ill-  Die  iinic  is  not  opportune  for  pa>- 
lid  be  Tueni  of  an  extra  dividend,  and  i  am 


J  1  1  ^  ■  m'lrL'pf  i  tf*.x  whfui  paviitR  coupons  to  or  for  accoimt  j  dif;n  Commi.'^^ioncr  H  is  noccstsiiry  f*>i  tl.f» 

it  IS  1  ♦^^<1!  dod  hen^  sis  pl*0-  «.rp,  ’  »  1  .  .  |L>1  uon-r«sifJenl  shareholders.  0^•/nershtp  jUniled  .Stales  stockfiolder  to  subruU.  af 

ble  that  .9  valuablo  offer  might  !  planis  ;  feriihcaies  will  be  required  by  tlie  paying  !  the  lime  of  casliin"  hi.s  dividend  coupon. 

niJlde  iu  respect,  to  Hauer.  niointriined  in  frood  condilioil  and  j  Bankers  in  respect  of  all  dividend  con-  «»n  ownership  ccrlificHtf'  on  Canadi.H 

I’he  disiillorios  in  the  United  States  charges  iu  connectio.i  therewith  '  P<*vn»mi  by  lesidem,  ".iliv' 

arc  not  enthnsia.stic  about  Die  pro-  were  included  in  operating  expen-,  shareholder,  resident  in  the  Untied: held  Camidian  lax  with  the  .'pccifie  reel 
po.sal,  but  it  will  be  some  inonllis  yet  SCS.  Kxpen.SOS  liavc  beer,  carcfuilj'  'state,  are  .idM.sed  that  a  credit  for  thejpient  of  the  dividend  ill  .-Tcl.  r  to  furni.=h 
fore  ihei:-  post-repeal  liquor  '  is  '  conlrolled  and  economies  effected.  ; ’I'^twoMe’*  asa,n't^he  u* ‘show„''orihe!;  i  No.  "oT'are^ 


before  ihei:-  post-repeal  liquor  is  '  conlrolled  and  economies  effected 
.'■ufficiently  inutiired  to  con.stitute  an  "Since  Die  end  of  the  company 
importani  factor  in  tho  market.  i  ti.scal  year.  Die  Hon.  C.  A.  Dunniii 


"Since  tlie  end  of  the  C  ompany  s  'United  States  Federal  Iircome  tux  return.  .  Slates  hank,,  th 
fi.scal  year.  Die  Hon.  C.  A.  Dunning  !•(  ><  >’  de.,ired  to  clainr  such  credit  the  reque.stint:  the  s.n 


hey  <  an  b-  s^uun''!  bv 
•line  from  the  ^••>1)3^1111$'  <j 
iny  branch  of  The  Ro'-a! 
in  Canafl.t. 

of  Bearer  Share  WarraiilN 


l  of  an  extra  dividend,  and  i  aoi  of  the  argument.^  being  freely  |  wa.«  elected  a  director  of  tlie  com-  ;  ^„"'‘'tf^\“he' deduction  .BanT'of"'ra’*nadH.'‘h^v^ 

iJlcU  clftCl*  if  impcirtinl  ^  VNULhinglon  in  fU.\OT’  of  frm  pu-iy,  rcphicill??  H.  J.  SyilliliatOll,  K.  lorder  to  secure  $?uch  proof  Ownership  i  Note:  Holders  of  Bearer  Share  WarraiilN 

ions  consideration  iJie  «!iarc-  UlOVC  is  the  activity  of  Lho  hool-iC.,  who  resigned  from  the  board.  il-Ttificates  (Form  No.  60  n  must  be  com*  .who  have  not  yel  cxchnn.-red  talon*  for 
,..n  ‘AT  ’  L-  ,  ilio  rnjist  nnU  nimnino  «-ml,  ..  rx>A^xin4  it  <i  ni-£xc<i  -pleled  in  duplicate  and  Die  Bank  cashing  ia  new  supply  of  dividend  coupons  (■‘-or-. 

er.s  will  agree  with  this  don-  ..  V  ,  -li  .  kI  „..vl  i  appointed  Pi/si- ,  copiet^  wiih  : 4i  to  e.o)  should  detach  i  dons  ond  hu- 

*’  y.neiP,  uuo.-e  SUIOS  OC  CUIDeU,  doul.  nnd  l‘.  M  .  Band  vice  pl'CSidcnl.  ■&  certificate  relative  to  the  deduction  and  ward  them  by  resfistered  null,  w'itb  rei*'rM 

le  imard  of  directors  wa>  O^ect-  ^  by  TierniilliUK  legal  - - - - -  payment  of  the  tax  and  return  one  address,  to  the  Secretary,  Impc:*nil  O'! 

without  change  for  ihe  en^minc  "h’-i^key  and  other  spirits  to  enter  ‘Certificate  to  the  ehairholder  if  Form,  j  Li^mited,  56  Church  Street.  Toronto,  C-n 

'  Loi  fnim  l  anarta  an,i  other  countries  at  Change  in  Delivery  Charge  ^  .  . 


also  up  a  point.  Maclvinnou  Steel  j 
came  up  IVa  point  higher.  Hamilton  • 
Brifigo  gained  6,^  and  Canadian  ; 
Dredge  H+.  Steel  of  Canadr-  com-  : 
inon  eased  a  fraction  but  flic  prefer¬ 
red  gained  '/«. 


•••  ■’•  adopted 

The  T«*ar’s  Ailrance  _ 

Common  stock  prices,  reflecting '  f  *7  A  *  f 

the  appraisal  placed  upon  the  pres-  IH  i  tllS  iSSUB 

ent  and  future  outlook  for  ooriiorate  I _ 

Authority  Submits  Plan  to 


it  !s  argued,  by  permiliiug  legal 
\vh!.skey  and  other  spirits  to  enter 
fi'om  1 'anada  and  other  countries  at 
a  much  lower  duty.  I 


ROLLAND  PAPER 
SHARES  LISTED 


In  the  distillery  group,  Walkers  during  cor- |  Increase  Consumption  *>  Oll/lllLilJ  IjIuI  lil/ ,  inated  t 

ITcferred  sold  up  Vs  while  tho  com-  responding  period  o*  year  ac- j  Prosperitv  No  lo  _ _  •  clients  may  only  be  charg- 

mon  stock  lost  -'i.  Distillers  Sea-  to  the  Dominion  Bureau  of  |  ^  ^  ^  Co  •>  Call  1 5  000  Preferred  For  Trad- ' actual  di.shur.semenis  m  oon- 

arams  declined  lA  and  Canadiuii  In-  Stati.stics.  I.a,st  year’s  lowe.st  point  i  ^  .  -  _40,uuu  rrererrea  ror  i  laa  deliveries 

dustrial  Alcohol  held  '  unchanged.  common  |  ^  ^  «  '«  .  '"S  on  Montreal  Stock  Heretofore,  iho  by-laws  have  call- 

v.'hile  Brewers  and  Distillers  sha'ded  '  reached  in  Jlarch  at!  ‘®  ^  -Next  lear  Exchange  ed  for  a  charge  equal  to  one-half  of 

.95  cents.  W.alkerville  Brew.,  in  the  j  48.9.  A  spectacular  advance  was  |  Toronto’s  Sale  Heads  Rising  - .the  coinmissiO'n  when  deliveries  are 

beverage  section,  advanced  30  cents  j until  duly,  when  the  Index;  Bond  Market.s  ;l  ia.sdn.c  was  announced  ihi.s  week,  i  effected.  -At  present  prices  for  sil- 

whlle  Canada  Alalting  sold  up  '4  j  registered  86.5,  an  increase  of  near-  •  Renewed  Hopes  Uor  Agreemeni  ou  the  lUontreal  Stock  Lxchaiige,  of  i  ver.  tlii.-s  charge  was  equal  lo  $5.50 

point.  Brewing  Corp.  common  lost  j P-®-  iponths.  Since  that  j  on  Salmon  Treat,'" .  1.5,000  shares  of  6  per  cent,  cumula- i  for  eacli  eoufract.  Actual  expenses 

%  and  the  preferred  stock  sold  off  ■' fluctuations  have  been  of  [gays  Galgary  Can  Avoid  Defauli  ""P-  redeemable,  preferred  stock  of  :  are  not  expected  to  reach  this  fig- 

Hi  points.  Canada  Bud  held  un- 1  ^  more  moderate  character,  a  con-  ff  Costs  Curtailed  .  ;}  IPp  Holland  Pajier  Co.  I.td.  The  i  nre.  and 

changed,  as  did  Canadian  Wineries.  |  fidcrable  lead  over  the  correspond-  ,  Roosevelt’s  I.eft  Win--  Likely  to  -shares,  of  which  there  are  25,000  ;  to  chani 

Xatiooal  Brew'eries  closed  the  week !  '“S  period  of  19.33  having  been  ,  Pause  Trouble  »  "  .  authorized,  have  been  in  the  hands  :  pect. 

up  >/6,  after  touching  a  new  high  i  shown  in  the  last  three  months.;  .  i,  i  t  v,  .  -. . ,  l^Pp  Public  since  1928,  hut  have,!  'pi,y 

.since  1931  and  Associated  Breweries  The  weekly  index  of  113  slocks  was  tropru'PUieni  t  ompared  ,jp  quoted  only  on  the  iread: 

gained  44  and  iho  preferred  1.  '90.2  in  the  week  ended  N’ovfinber  1  ”  .  .  *  over-the-counter  unlksted  market.  H 

Weakness  In  Textiles  j  compared  with  79.0  in  the  same  week  Lower  Earnings  Uor  The  Montreal  Stock  Exchange  ha.s  ^  silver 

't'he  Cclanese  iB.3ues  reflected  iu  '  of  1933.  The  highest  point  of  the:  A  ickel  3rd  Quarter  . .  1  al.so  approved  for  listing  60,001  : 

their  market  movements  announce- !  lust  two  years  was  i  cached  in:  Plan  Submitted  to  I'lear  I'p  share.s  ot  no  par  value  common  stock  j 

ment  of  the  proposed  plan  for  li-  -April,  the  sub.sequent  decline  hav-  !  Celanese  Arrears .  5  ;  of  the  company,  but  these  are  not  '  ,j,  g  jj  t 

quidation  of  dividend  arrears  on  the  !  ing  been  of  a  relativel;,'  moderate  'Harding  Carpets,  l.aura  Secord  being  called  for  trading.  ’charge  i 

preferred  stock,  the  Common  being !  character,  Candv,  Other  Companies  5  1  Holland  Paper  tiompany,  IAd..has:  . 

off  for  the  'veek  and  the  prefer-  ¥  .•,  v  v  Crop  Vields  for  19"4  j -.r^er  an  authorized  funded  debt  of  $5.- ;  - 

red  up  5.  Other  changes  in  the  tex-  V'qHon«i  -^Lu  VnirveL  "  ,  000.000.  six  per  cent,  first  niortgage  ^m^e 

Die  group  included  W’ahasso  Cot-  -lanonai  ureters  ^  .  bonds  of  'vhich  $3,250,000  have  heen  : 

Ions  off  2$2  Textile  down  •'i'  Can  '  **  understood  that  National  Milling  Companies  Improve  Po-  issued,  and  .$2,323,000  was  outstand-  ' ®' 

udlan  Cottons  down  1  andVhe  per- ! showing  further  sition  During  Year .  7  Hng  as  of  .\ov.  1.  1934.  ;  Prac 

ferred  off  4  :  progress  since  the  beginning  of  the  *  Consumers’  Gas  and  Rail  aud  Div  idends  on  the  preferred  .shares  !  “'ps  mt 

Among  the  food  and  merchandising  i  Harbor  Reports .  T  have  been  paid  continuously  from  : 'nation  c 

.stnniis  ni.nrcr.A  "•/.t-i,,.,..  .1 _ .t  attributed  to  the  increased  pur- i  n-ina  r't,.i..ii»..o  i  i...  the  incention  of  the  company,  and  :  "ill  hav 


- - - - - -  'payment  of  the  tax  and  return  one  ■  oddresi^.  to  the  Secretary,  Impcu'nil  O'! 

^  '  Certificate  lo  the  shareholder.  If  Fornifi  j  Limited,  56  Church  Streel,  Toronto,  C*’n- 

Change  in  Delivery  Charge  1^°  60I  are  not  avallablp  at  local  Umted  adr. 

°  •'  *»  States  banks,  they  can  be  secured  from  gv  Order  ol  the  Board 

Sliver  Futures  Contracts  j  ^h'^Compan/s^office  or  the  Royal  Bank  o(  j.  ^  ,|oi.BKO(,k 

...  ...  ^  r.  Holders  of  Bearer  Share  Warrants  who  !  5,  Church  Sti.-.-i  -e'.ict.i’ 

flat  delivery  oluir^e  wh^n  a  sil-  have  not  yet  exchanged  talons  for  a  Toionlo  Ontario 

ver  futures  contract  is  settled  by  a  !  supply  of  dividend  coupons  (Nos.  41  to 

transfornWn  nnfiroOTi  Dip  ranndim  '®®)  should  detach  talons  aod  forward  <s.i  .  -i... - _ .. 

iransferaPie  notice  on  tiie  t.anaaiaa  registered  mail,  with  return! 

Commodity  Exchange  has  been  elim-  address,  to  the  Secretary,  International  ,  fj  is;  I  *.  •i  J 

inated  by  the  board  of  governors.  !  Petroleum  Company,  Limited,  56  I^htirch  I  QglQI^D.^QI^IIQglll 
Instead,  clients  may  only  be  eharg- '**™**’  Toronto,  Canada^.  O 

in  ^r\n  ordCT  of  Iho  Doard.  - - - 


I.  R.  CLARKL, 

I  Secrciary 

5o  Church  Street.  Toronto  Z.  Canada. 

I  7th  November.  l93  4. 

Canadian  Life  Officers 

Are  Meeting  at  Toronto 


this  fig-  j  Toronto  Bureau  The  Financial  Times 

;j  the  Holland  Pajier  Co.  l.td.  'fhe  1  ure.  and  the  committee  have  voted  Toronto.  —  Members  of  the  t  aiia- 
.shares,  of  which  there  are  25,000  ;  to  change  the  by-laws  in  this  res-jdian  Life  Insurance  Officers  Asso- 
..  authorized,  have  been  in  the  hands  !  p^pi.  ; elation  hold  their  41st.  annual  meei- 

of  the  public  since  1928,  hut  have,  I  'ppy  amended  by-law  will  then  ‘inB  in  Toronto  on  November  16.  The 
up  to  date,  been  quoted  only  on  theij-pad:  j  association  lists  among  its  member.' 

*  over-the-counter  unlksted  market.  "Upon  the  delivery  or  receipt  ; ‘*5  m'  largest  life  insurance  com 


(yet  being  called  for  trading.  :  ,  .  ,  ’  '  ,  ,  *  i  University,  will  address  the  mem 

,  Rolland  Paper  Company,  lAd.. has  : compulsory,  but  a  ]  Restore  eon 

an  authorized  funded  debt  of  $5.-  ®  '^®,  made  for  all  actual  |  jioney"  ai  Die  auuuu 

000,000.  six  per  cent,  first  niortgage  ' inciirred  or  paid  ’n  ;  lynpheon  'vhile  .loliii  .N'elsou  of  lis' 
;  bonds  of  which  $3,250,000  have  been  ;  tlierew iT.h.  'Suit  Assurance  Co.  will  spoal' 

issued,  and  $2,323,000  was  outstand-  ^  change  is  expected  to  niake  ‘'iiistitut  ional  Advertisiuj:.” 

-  .  the  practice  of  investing  in  “strad-  ‘ 


ne't^'-ain^orf'^g  )Smr‘"uHle''Ta1i^  throughouT‘thc  area 

S2ort'"nd'  lloSur^r. '  '  i  :  ..rvcd  to  Alton, .,1,  p„r- 

Loblaw  "A”  shmled  '<4  andCaL  '^  /h®  Pi-®f  ^  on  'ne 

Hda  Bread  continued  unchanged. '  P^®^®"®^  «‘oek  has  been  paid 

Dominion  Store.';  and  Hunts  "A"  each  I !f  ®^P®®'®‘^  '’n*' 
advanced  V2  point,  as  did  Con.solid- ,  I!”"*  ?''!  done  in  the  «ay  of  uj- 
ated  B.nkeries.  while  Canadian  Can-  leductions  al  an  early  date, 

ners  cfun.  aud  conv.  pfd.  gained  'i  "Vl* 

and  Vs  respectively,  Canada  Vine- **  lu-of<'rred  stock  i.ssue 
gars  recorded  a  nev  liigh  during  Die  i  J”  t'uii.  >■ .  .  .  .  ^  • 


current  tiscai  year  .July  1st  last,  ami  ,  Harbor  Reports 

is  attributed  to  the  increase^d  Pur- I  gpould  Bank  Charlers  Be  Lim- 

( basing  po'ver  throughout  the  aiea  •  itpit'* 

served  in  Ontario.  .Although  no  por-  .  „  .  .  i  .  . 

tion  of  the  present  arrears  on  (he  ^  Page  of  Information  for  In- 

7%  preferred  stock  ha.s  been  paid  duiring  Subscribers . 

ihls  year  It  is  expected  that  some-  Annual  .Meeting  Canadian  Bank- 

thing  'vill  be  done  in  the  way  of  fur-  '  ors’  Association . 

♦  her  reductions  al  an  early  date.  ,  Banks  Have  Plenty  of  Money  for 

This  "’ill  fake  the  form  of  fa.sii  1  Sound  Loans . 

rather  than  a  preferred  stock  issue  spiague  Feels  Many  Experi- 
it  is  stated.  '  nients  Are  Over 


bonds  of  'vhich  $3,250,000  have  been  |  ^  ®® luerewitn.  ; 

'  issued,  and  .$2,323,000  was  outstand-  '  ‘i®  change  is  expected  to  make 

7  '  ing  as  of  .Nov.  1.  1934.  "'®  practice  of  investing  in  "slrad-  ; 

Dividends  on  the  preferred  .shares  !  d'es’’  more  attractive,  and  theelim- 

T  have  been  paid  continuously  from  :  inalion  of  the  charge  in  tliis  respect 

the  inception  of  the  company,  and  :  "ill  have  the  effect  of  increasing 

g  Ihe  dividend  pa.vable  Dec.  1  has  been  '  the  yield  obtainable  iu  "straddle” 

dccla'-ed  payable  to  the  shareholders  1  investment.s.  : 

,  of  record  on  Nov.  15.  No  dividends - - - — -  I 

'  siXs.*""^"  Futures  Active  i 

'  Rolland  Paper  Company.  Ltd,,  is  And  Strong  Last  Week 

engaged  in  the  business  of  nianufac-  _  _  . 

UJlturing.  producing,  selling  and  deal-  T,utimg  in  silver  futures  on  Die' 
ing  in  all  kinds  of  |)aper,  Die  princi-  |  <  anadiaii  Commodity  Exchange  duv- 
ip  pal  brands  of  paper  produced  being  jj,jj  week  wus  on  Die  most  1 

writing  and  printing  jiapeis.  'b®  active  sc.ale  since  oiicr.ations  com-! 
jp  properties  con.sisi  ol  two  plants,  one  im, })<•.(.(]  montii.  'I'lie  bulk  of  Ihe  I 

I  nt  ilont  Rolland  uud  one  at  St.  .lei-  p.^iyjqj.  jq  (q  imve  originated  in  j 
ome.  both  m  Quebec.  Both  plants  I'nitcl  •<,,,,««  i.-ivt,  f.onroc  I 


Maple  Leaf  Milling 
Company,  Limited 


'  IHVIDKMI  XI.  NO, 

^  Notice  is  hcrcb.'  gi'cn  that  oii  tin 
Preference  Stock  of  this  '.'oi.iij'gu.v 
the  Director.s  have  doclurc;l  a  Qtiai 
jierly  Dl'ideml  of  U-ivl.  pu.vabU  00 
i  the  15th  da.'-  of  Deceiiihcr  to  Slnc'c 
holders  of  record  al  the  clove  of 
,  bu.viness  Die  39rli  dav  of  .Nox  ciuhcr. 
19:;4. 

!  llv  Grder  of  Die  Board 
I  D.  C.  POi.1,0  -k. 

.Sov‘'7l:>.r> 

Maple  Leaf  Milling 
Company,  Limited 

NOTICE 

TO  THE  HOLDERS  OF  HRS' 

(CLO-SED)  MORTG.VOE  T  iVEX'fV 
YEAR  SINKING  FL'VD  GO!. I' 
BONDS  DUE  1949. 

notice  is  hereby  CilVF.N  that  tli” 

•Scheine  for  the  Becon^trucUou  of  Mao.c 
'  Leaf  Milling  Company.  Limitrd  which 
:  ras  sanctioned  by  eittia ordinary  resol' 

I  lions  passed  at  a  meclii'g  of  the  holder.* 

;  of  the  .lli'c.  First  (C)osedl  Mortgat.- 
:  Twenty-Year  Sinking  Fu.id  Gold  Bord- 
'  due  1949  of  the  Company  held  on  ?8th 
!.June,  1934,  and  19ih  July.  1934  and  the 
i  reduction  and  rco’-sanlration  of  the 


?REF]S^^CE  SHARF?r  OF  NO  j  ""rd1.?ca°  wPh  the  "p°r^"smn« 

FAR  V.4I.UE:  COMMON  SHARES  P;0.1. 


buying  is  said  to  have  orlgimited  in  j 
ihe  United  States.  Five  futures  I 


In  the  miscellaneous  seeiiou. 

.-melters  gained  9  points  on  the  ,  Jil  T 

week,  Goodyear  Tire  advanced  4'%  I’he  nreforr^^^ 

y.'’'"'-‘''i  '  amounted  to  $230,744.  whl 

I’ressed  .Metals  each  advanced  -4,  : o-  ......  i-i _ _ 

BiUrnoro  Hats  made  an  appearance!  ,,;..,  „  hi«Hr  rho  aha 

on  the  board  during  the  week,  tlos-  •  '"hV 


lasi  seven  For  the  company  and  ex-  »'iioio,  uig  i.ong  i.ac,  .'ic.'iiiiaii. 

eecded  the  profit  in  1929,  the  pre- '  Other  .Mines . 

■’'ions  peak,  by  an  even  $7,00o.  Divi-  j  Mines  Depanmeui  Reports  on 

dends  on  the  preferred  in  1931!  isturgeou  River . 

amounted  to  $230,744.  which  includ-.^  Statistical  Summai  v  of  the  Se¬ 
ed  86  cents  per  share  paid  .lau.  l.j  purity  Markets 
:'li34.  on  a  block  of  the  shares  issued  r.  1.1  i  '  , '........ii 


have  two  machines  all  of  'vhich  9'®  ;  (ouched  new  highs  and  closed  near 
in  operation  and  engaged  m  the  1 


Other  .Mines .  11  manufacture  of  wi-iting  and  printing 

ines  Depanmeui  Reports  011  jPaiieis.  ’Fhe  fomiiany  has  no  pul]) 

.Sturgeon  River .  12  1  mill  and  does  not  own  or  hold  under 

atistical  Summarv  of  the  Se-  ' '®''>s®  ‘>"7  pulpwood  limit.v.  hut  imi  - 
eiiritv  viTrketa  '  chascs  its  supplies  from  various 


Comparative  figiiics  follow; 
High  und  Low  Prices 
Oct  22nd  to  .Nov.  IStii. 


sources  and  as  from  time  10  time  ,  Dec 


Deliveiy  Price  I 

Monlli  Hi  rh  ti.it,-  I  o.v  Dale  .V'ov.  14  i 
>‘>,80  Nov.  li  ):M10  Oct. 31  >4.41 
'>3,3>  Oct.  12  i3  10  Oct.  22  34.70 

>0.13  Nov.  13  34.03  Nov.  10  35.00  I 

>(>.80  Nov.  1  2  35.33  Nov.  3  53.80  . 

37.10  Nov.  1  2  54  73  No".  10  35.10 

.’7.3  3  .Nov.  13  53.63  Oct.  3 1  36.10 

>4.00  Oct  il  54.00  Otl.3l  36.70N  j 
>5.10  Oct  30  34.85  Oct  3  1  )7  30\ 


rc.  .  ^  U  r  ,  01/  earlier  than  the  rest  in  order  to  put  I 

lit  "oio  " '  the  total  issue  outstanding  on  Dm 


net  gain  since  its  last  «hovving  was  basis  in  regard  to  c 

IL  points  Ti  IS  understood  that  a  ,  arrears  in  dividi 

pronab!nt>  ivithin  ihf*  next.  shai** 

monthF.  10  Billmorf*  sharehold- •  ^  .y. 

orp 

Financial  Timas  Av^iasc.  V.  OpimOOH 

indu\i  ut.htie.,  iVr.or'k.  ,  '?®  Advisory  Services  s 


r>per.  Jm 

Jan  Hisfh 
Jnn  I.OV/ 
EnVi.  High 
T  ab  Low 
March.  High 
March.  Low 
.\pn!.  Hisjli 
April.  Low 
Maj*.  Miijh  . 
Mav,  Low 
lunt».  Hlflh 
Juna,  Low 
July,  High  . 
iiilv.  Low  . 
Auff.  High  . 


^*amfi  basis  in  regard  lo  arrears  At.  Iiit( 

;  present,  arrears  in  dividends  on  the  i  ,  ,  , 

i  preferred  stork  amouni  to  $!:R.50  !  Bell  Teicphonr*^^ 
I  per  shai  e.  Biltmore  Dali 

^  y  •V  ^  ■  Brazilian  .  - 

V.  OpiniODS  Can.  Cei.mese 

Fhe  Advisory  Services  see  evidence  }c*S'.  Ca*'.”!^ 
that  constructive  factors  in  the  out-  j  Can!  R.  *.  h! 

I  look  aro  steadily  gaining  force,  but  |  Consumers  Caa 
the  market  continues  to  reflect  the  j  , 

■  confusion  still  existing  as  to  the  di- 1  Dom!  Woollens 
'rection  of  oeriain  Administrative  i  Doi"-  Store*  . 
policies.  Hardinc  Car.oel" 


Other  Mines  . . . 

investors’  Index 


required, 
Hirtribut  iou 


if  Die  iireftrrcd  .siock 


4  ,  Home  Oil 
^  I  Imp.  Tobacco 
7  1  Int.  Nickel 
^  ;  Laura  Secord 
2  Ma88ey'H.  . 

*»  I  Maple  L.  M.  . 
4  '  Melchers  . 

“I  I  M.  L.  11.  &  (' 
7  j  Nat .  Grocers 
7  Olga  Gas  ,  .  . 
I  Photo  Ent'favi 
7  RoKcrs-M.  . 

4  Rolland  Paper 
»»  Slarr  Ml*?.  . 

'>  Toronto  VJev  . . 


among  various  clnsse.s  uf  hidders  is  .\pi,i 
as  tol  low  s ;  —  •'jhj'’ 

Holders  lloldiug  I.Sep! 

i:t;0  I  to  U*o  .-‘hart;.* .  .  ..  10.516  — • 

'1  101  to  200  .-.(hares..  ..  (.16  ■ 

5  201  to  ;’00  shares..  ..  1.220 

I  :;oi  to  400  shares..  ..  ;l8o 

J  101  to  500  shares.  .  .  .  'i5o 

I  l.tKD  .'ind  up  ...  I.2$8 


Siaudiii  (1  Trade  and  Securities  I  Aidermac  . 
Service  believe  that  the  current  mar- ,  i’*‘burst  .  . 

L-r.i  o _ _ _ .IP'K.Lona  Lac 


Hardins  Carpets  '>  Toronto  VJev 

Mining  hikI  Oii  Stocks. 

Aidermac  .  12  Kir!;.  Cons. 

Bathurst  .  1 2  ■  L.  Caswell 

Big  Lons  Lac  .  I  I  L.  I..  Laqo-on 


L.OW  .  . 

.  .  24.8 

21  4 

24./ 

Sept.  Hisl.  .. 

.  .  26  4 

ZZ.i 

7 

-Sept,  l.ow  .  . 

..  25.6 

Zi.Z 

24.** 

Oct,  High  .  . 

..  27.8 

Jl  7 

20.8 

Ocl.  Low  .  . 

.  .  26.0 

L  1  0 

Nov.  High  .  . 

.  .  28.3 

21.1^ 

27  1 

Nov.  Low  .  . 

..  26.9 

20  4 

ket  dullness  appears  to  be  a  natural  Buffalo  Beardni  !  u 
prelude  to  later  recoverv  in  stock  ;  Buloio  Gold  .  .  1 1 

prices,  commensurate  with  tho  up- I  Contact  ii 

(rends  in  business  volumes  anticipat- ;  CenJ'  .M.Cn"*^''*,  '  i  i 
ed  during  the  early  months  of  1955.  j  Con*.  Smelters  .  12 
-  -  Coultion  Con.^.  12 

*  ,,  Duparquet .  .  1  i 

■  I  he  i  racier”  in  Barrons  is  of  fhe  God  s  Lake  Gold  1 1 
I  opinion  that  the  technical  position  ^Idai"  -  .  .12 

iof  the  market  continues  exception-  eJanby  '  '  Ii 
(ally  strong.  However,  he  believes  I G.  b.  l.‘ Mines.  11 
[that  an  earl.v  unmistakable  improve- 1  GuysbnrouBh  .  'z 


Iment  in  earning  power  must  soi.m 

imanifesr  itself.  1  M  lnnsoi.. 


12  L.  I,.  Atlair 

H  ,  L  I..  L,.  . 

1  1  .  Mc.VIillan  Gold 
>2  M.acussa 
I  1  .  .NicoKi  .... 

1 2  Nor.  Lmoii 
12  N.  W.  Miiu-i..]- 
12  Pavmasts'.-  Con 
I  I  ;  P.-irkhill 
12  Pioi’e.-r  t.oisl 
t2  I  Robh  M..ntlir,*\ 
I  1  Smelter  Gold  . 

I  I  ;  .Smith  CoI>.slt 
’  2  *  Sheep  Creek 
I !  Straw  1 ..  13“^.,:, 


4  Ot  lUl.oi  c.-:;  is  the  (•noipaii,' 's  a.i;i-ee- 
*  nicr.l  'vith  Die  \loiil  re:'.!  Stock  E\- 
cluiii.go  wliich  ciiii  ‘  f')!'  tho  piii'licii- 
,  non  of  Dio  ( ()mp;i  .i..  hoh-inco  ."hoot 
1.1  :uid  incorui  I'.DOeiiioni  ai  Ica.si  seven 
2  (Iti.i  s  in  fi.'vance  oi  Die  ;u!mi;!l  meCT- 


In  Die  opinion  ot  The  .\iunu!;.i. 
Iiusiness  .loD' il .'  wa.s  |ir:icnc;il ly  un- 
,  ciKinged  last  •■voo.l;.  Ii-n  oflioiqi  ih.so- 
I'or  fi'2iiies  l■o^l■  iieidei'iilr  mi- 

pro'emoni  in  indiist ;  iqi  iiroilu  -iion 


VI  Gl  ST  ASBKSTOS  DITDI  T' 

(.•tieb-e.  \sbestos  produetion  Ini 

'.in.Tfln  del  ing-  .Vugii.sl  |■(’acIlel]  u  total  ! 
I  l.'..!(22  tons,  .an  inci'(’a.<<>  of 
.'(■r  the  .DiD  lota  I  of  I'Z.dlL'  loii.s.  hiil 
i.  doiline  of  l.7'7  from  tho  .\iiviis!- 
19.;.!,  .qiipiit  ol  ]fi.7(i:l  ton..!.  Th..  total 
'an.adi.Tii  output  dnr.nc  ih,.  I'ir.st 
■iglil  iponlh.s  of  !!i;!1  UHs  9.'i.,V.2  Ions 
■  >■  I8.;'7  .-Diov.'  Do-  r>C"dnet  ion  in  Do 
-ro-M  .sponding  inoni-hs  of  19;!;;, 


OF  NO  PAR  VALL’e!  |  of  the  said  SchPine .  ,,  k. 

.  I  And.  accordlngl!'  Dial.  ?U  boiiu- 

NOTICE  IS  HEREBY  GIVEN  that  the  holders  are  required  to  present  their 
Bchcmc  for  the  Reconstruction  of  Maple  Bonds  with  coupojis  for  Interest  pay- 
Leaf  Milling  Company,  Limited  which  ^htc  on  and  after  June  Isl.  1S31,  to  the 
was  sanctioned  by  e.’ttraordinary  resolu-  office  of  The  Royal  Tiusi  Coinpr.uy.  5" 
lions  passed  at  a  merting  of  the  holders  -yonge  Street.  Toronto,  in  order  thnt 
of  the  StU/j  first  fCloscdi  Mortgage  coupons  inav  bo  detached  and 

Twenty-Year  Sinking  Fund  Gold  Bonds  cancelled  aud  that  nav  coupons  repve- 
due  1949  of  the  Company  held  on  28th  senting  interest  payable  only  In  l.swful 
June.  1934,  and  19rh  July.  1934.  end  the  nionev  of  Canada  and  siiarc  warrame 
reduction  and  leoreaiiiration  of  the  representing  half  yearly  interest  due  on 
share  capital  of  tho  Company  in  .c-  the  first  day  of  June  In  each  of  the 
cr.rdance  with  the  said  Scheme,  are  now  :  yf-j./g  1934  to  19.38.  Inclusive,  to  be  satl*- 
In  effect  and  accordingly  that  all  share-  bed  by  dellverv  of  Claes  A  Redtemab  e 
holders  are  required  (0  surrender  their  participating  Prcferi'ert  Shaie.s  In  av- 
share  certificates  at  ihe  office  of  the  cordance  with  the  said  Scheme  mey  hf 
Company's  Transfer  .Agent,  Montreal  substituted  therefor  end  that  Miliab  c 
Trust  Company.  61  Yonge  Street.  To-  reference  lo  the  mudif. cations  ra>i1 
ronto,  forthwith  In  exchange  for  share  compromises  of  ihe  rights  of  the,  boud- 
rertlficates  representing  share.*  to  which  holders  under  the  teiins  of  ’he  sa  d 
they  are  respectively  entitled  In  accord-  extraordinary  (csohiiions  may  be  en- 
ence  'Vith  the  said  Scheme  a*  beiow  |  uorsed  0:1  the  Bonds; 
specified,  namely  .  tnat,  upon  Tjrcducllon  o.f  the  sr.;(3 

(1)  Seven  new  common  shares  in  the  i  Bonds  and  cancellation  and  sun.-titu- 

capltal  of  the  Companv  0*  reduced  and  I  tion  of  coupons  as  eforecald  and  up'.  ’' 
reorganized  a.*  .-'forcsald-  for  each  o'.d  surrender  of  the  app.’opriatc  rli-we 
TTt  Cumulative  Redeemable  Preference  warrant,  the  Trustee  vill  rs  rooti  a- 
9h.vre  of  $100  each:  i  msv  be  dell'rer  certificates  representing 

(2)  One  such  new  common  share  for  fuliy  paid  Class  A  Redeemable  Pa  Tic  - 

eath  old  Class  B  Cumulative  Redeem-  1  pating  Pre'circd  Shares  In  sa'lsiactinu 

able  preference  Share  of  no  par  value;  of  the  half-yeari;/  interest  on  th- 

(3)  One  such  nev  common  share  for  |  Bonds  which  fell  d.uc  on  June  Ist.  197.1 

each  five  commoi-  share*  of  no  par  |  at  the  rate  of  iwo  lucb  .she.-es  for  errn 


value. 

A  person  cnthleu  '.o  a  iraciioii  of 


£1000  principal  aroo’.mt  of  Bonds: 
Holders  of  bei'ier  Bonds  must  aitvi.sc 


Oil  Stocks. 

ruHl-J  I'.'.-  .jenk*.  Gwx  n'i 


■share  will  receive  a  beate;  certificate  or  i  the  Trustee  In  writing  of  tlirir  namr.‘ 
certificates  representing  such  fraction  '  and  addresses  lor  the  pin  poke  of  tp'- 
entitling  the  bearer  to  r(>reiye  a  c-er-  I  Issue  of  shore  ceriificateE  r,i-’?!g  «’ 
tif'eate  for  one  <  ommoii  (hare  upon  !  leost  one  Chrlsi‘.an  nr..me  and  Indtcs' 
surrender  of  cert.ficai.r*  representing  !  Ing  whether  Hj-..  Mrs.,  or  Mlsc.  lu 
sufficient  fractions  to  make  up  a  full  i  ihe  case  of  reslstcrcd  Bnndk.  s.oare  cer- 
share.  !  tldcatc.*  "  ill  be  J.tr.ucci  in  1  he  tame 

New  sh.'ie  <  ei  nlicMle-.  win  be  regis- '  name  as  sho'.vn  on  ihe  Soocl  Rcg!.*tcr 
toed  in  the  'ani'-  names  as  tbe  certifi-  :  The  Bonds  i.-ansroitU’cl  b'  mail 
cates  in  exchange  for  whlcJi  Iher  are  should  be  afcompnnied  by  a  iiansmitls: 
Irsnrd.  unles.*  r.i  'ui  iiistruc'lons  are  '  letter  forms  0/  which  may  be  o'otaincil 
H-vrii  .'.'S  indicated  m  tUc  letter  of  i  from  The  Ro;^al  Tins;  Companv.  sp 
c.":  Uficat.--B  trans- 


Inrliaria  Rinc  I  in<- 
'’a(  lour  I  T ra*i*i' 
Vartkr'Il  Pipe  1  i..e 
Ohio  Dii 

Voqtlicrr;  (u.p.,  (rl 
S.riil.efrn  Puh-  1  ice 
'-'tarflar.'i  oil  of  Cal’f 
.'‘ta'KlHrd  <  *tl  -'.I  Infliana 
S'tsnfla'-d  ('i’  of  \..l. 


iren.smitial.  Sha-c-  e,->;  Uficat.--B  trans- '  ^'orige  Street.  Toronto,  from  any  of  i‘.* 
milted  by  me. I  sho"ki  he  nccompanicU  ;  Brandies  In  Canad.'-  from  us  offlc-s  a; 
i)V  tlie  ir.in.smi'ir'’.  letter,  foros  of  !  Klnnalrd  House  -  I’aU  Mall  East.  Lor- 


LVhich  may  b.s  fi'o  aiued,  from  the  Mont-  !  don. 


real  Trust  Compnn  • 
Toronto.  On’ario. 


cr  from  the 


61  Yonge  St 


■  'Fhe  l-'iull  lll't'.sloik  .Service  -vai  U  ,  ^♦‘'Cdar.-I  oil  of  ( 
thill  the  iiKirkci  j’e-iiKiins  ,t  .  (’Im-i i\ p  ■  fiji  .,f 

;(l'f;i!f  and  iic-'v  buyers  should  exer- |  imion  Tp-:;  Car 
eike  part!  in  elioo.siiia  siipt.iilai  i\ e  01  !'''i“’dsl.i>d 

;  I,  loli'-nati.Ttnl  Pe 

IItve*linPlil  \ehielp:-.  tloeon:  Va.u.im 


Daieil  at  Treon'o  U-..s  Sth  day 
November  39,!4 


MAPI-B  LEAF  MI'.Mv.G  COMPANY. 

l.lMrrPD 

By  G  H  HSN'Ij. 


;  Agenev  of  ihf*.  Baa):  MontvcsI.  fil 

!  Wall  Street.  New  York  N  Y. 

1  Dated  rr  Toron'.o  th;*  B'ti  day  of 
;  November.  1934. 

I  By  order  of  the  Directors 

I  MARIE  LEAF  Mfr  MNG  COMP.ANT. 

,  1 TMTTED 

/  Bv  a.  H  HAND 

4  SesreHiT. 


